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THE FARMERS’ LOAN & TRUST 


CHARTERED 1822 


COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Oid Broad Street, London, E. C. 2 


HARRIS, FORBES & CoO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 


HARVEY FISK & SONS 


INCORPORATED 


NEW YORK CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


-_— CO 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 


DOMESTIC AND FOREIGN BANKING 
Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 





WHITE, WELD & CO. 


LONDON PARIS 











Member Federal Reserve System 
and New York Clearing House 





$27,000,000 
- $211,000,000 





Capital, Surplus, Profits 
Deposits, April 3d, 1923 


Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


Enpwarp B. Smith & Co 


Members New York and Philadelphia 
Stock Exchanges 





Trust Service 
Bond Department 


Foreign Exchange 





Inoestment Securities 





GARFIELD 


NATIONAL BANK 
23rd STREET, where 


FIFTH AVENUE | : 
Capital, - $1,000,500 aaron - $1,900 The New York Th oa ea 
Trust Company =‘ The Chase National Ba 


A Bank for the Builders of Business 
— . | of the City of New York 
U. Ss. 57 BROADWAY 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
™ Government Bonds 


IEW YORK—BOSTON— CHICAGO 
+T. LOUIS— DETROIT — CLEVELAND 
PITTS BURGH-CINCINNATI- MINNEAPOUS 





PHILADELPHIA NEW YORK 











Capital, Surplus & 
Undivided Profits 
$27,500,000 





OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edvin A. Lee Alfred W. Hudson 
William E. Purdy George Hadden 
George H. Saylor M. Haddon Howell 
James L. Miller 
Comptroller Cashier 
Thermas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin cugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy L. Tripp Gerhard M. Dahl 
James N. Hilt Andrew Fle tcher 
Dauicl C. Jackling Reeve Schiey 
Charles M. Schwab H. Wendell ‘Endico ; 
Samuel If. Miller William M. Wvod 
Edward R. Tinker Jeremiah M ilbank 
Edward T. Nichols Henry Ollesheimer 
Newcomb Carlton Arthur G. lloffmaxr 


Main Office 
100 Broadway 





Fifth Avenue Office 


“CHARTER NO. 1” 
57th St. & Fifth Ave. 





First NATIONAL BANK 


| 

| | 

PHILADELPHIA Member Federal Reserve Systemand | 
| 


N. Y. Clearing House Association 





LIVINGSTON E. JONES. President 
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Investment Wouscs and Drawers of Foreign Exchange 
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i, P. MOKGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Cormer of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Eroad Street 











MORGAN, HARJES & CO., PARIS 


4 Place Vendome 


Secur?*ies bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


U'rcular Letters for Travelers, available in all 
parts of the worid. 





BROWN BROTHERS & CO, 


Established 1818 
“WILADELPHIA NEW YORK BosTOoN 
ALEX. BROWN & SONS, Ba!timore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., Mew York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


Five Nassau Street 
New York 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders tor purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[Issue Commercial and Travelers’ Credits 
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Maitland,Coppell&Co. 


62 WILLIAM STREET 
NEW YORK 


Orders uxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
ngland, Ltd., London, 


— Transfers, 
redit , 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchaage 
84 PINE STREET NEW YORK 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

mission. Travelers’ credits, available through- 

jut the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

n and issue drafts and cable transfers on above 

countries. 

London Bankers: London Joint City & 
Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GraHam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
, issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
ty 
ESTABLISHED VALUE 





available in all parts of the world. 


Cable Address ‘'Graco,”’ Philadelphia. 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
160 Weybosset St., Providence, R. 1. 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., Londosg 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreton Erchange 
Securtites Bought and Seld on Commtisston 
Letters af Credit 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 





throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Merabliwes & Weeks 


42 BROADWAY, NEW YORK 





Chicago 





ee 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





ee 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 





( 100 Broadway, New York 
Telephone Rector 1969 





PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 
INVESTMENTS ' 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


—_— — ——- - - = 
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Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Subestment and Financial Houses 


ers" 


Goldman, Sachs & Co. 


30 Pine Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


LOS ANGELES 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


> ee 





Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 
New York 














Underwriters Distributers 
a 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. IT. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Oo, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadelphia Steck Exchange 


FIARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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PPA AP PADD LD LD LD DDS LDP PPD LP PLP PD PP PPL PLP AAD AP AM 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison. Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


———— 


Investment Securities 
Foreign Exchange 





Members }"™’) York Stock Exchange 








ROBINSON & Co. 


26 EXCHANGE PLACE 
New YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Etectetc 
Companies 


—_—_— 
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RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BON'DS 
FOR INVESTMENT 


Parker & Company 


| 49 Wall Street New Yor& 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
 ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 





PAU 


AM KdaLC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempl from Normal Federal Income Taz 








- 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber. and 
Pulp and Paper Securities 


332 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 














Seasoned 
Investments 





30 Pine Street 
New York 








Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 


‘mation or reports on any of the com- 


panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$42 ,000 ,000) 


71 Broadway - - - New York 





———__ ————— —_ 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


' 53 State Street BOSTON 





STOCKS AND BONDS 


Bought and sold for eash, or carried on 
a conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 




















FRAZIER & ©. 


INGORPORATED 


Investment Securities 


1433 Walnut St. 
Philadelphia 
Spruce 8591 


100 Broadway 
New York 
Rector 2998 








Merrill, Lynch & Co. 


Investment Securities 





oe York Stock Exchange 

MembersiChicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chieago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i11 East 43rd St. 

















Constructive Banking 


30 State St., Boston, Mass. 


Underwritings ana 
Reorganizations 








THOMAS C. PERKINS | 














CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 

















a 


DERIDDER, MASON & MINTON 


Investment Securities 
27 William St., N. Y. 





Tel. Broad 1940 


























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CQ. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


| 7 Wall Street New York 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
ehased now they will yield from 


5.20% to 6% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 


Wood, Gundy &Co. 


Incorporated 


14 Wall. St, New York 
Toronto Winnipeg Montreal London, Eng. 


= & CO 


Gstsblished 1889 
Members Toronto ¢ Montreal Stock Exchanges 














| Government, Municipal c.Gorpotation 
Securities 


74, Broadway — New York 
Montreal -Toronfo-Chi 
Victoria B-C- 























URNETT. 
» poRti 


i? St. John Street Montreal 
STOCK AND BOND BROKERS 














Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 


dustry. 


Carry your message to 
these readers at a moderate 


eost through our advertising 
eolumns. 











Canadian 


BANK OF MONTREAL 


Capital Paid Up__.__..-- $27,250,000 
27,250,000 

558,815 
Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wali 
Btrest Chic Spoka San F 
tish’ Amer! merican Bank (owned od comneliea 
Montreal). 





In » a e City, Vera Cruz. and 


co the Cal British Guiana and West 
Colonia Bank ( of London (in 
vynoe te ner by the Bank 

n . 


sit 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


113 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
ton TorontoLondon, Ont. eenene 




















THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL.............- $15,000,000 


President, Sir Edmund Walker, C.V.O., LL.D., D.C 
General Manager, Sir John Aird. 


Assistant General Manager, H. V. F. Jones. 


New York Office, 16 | Exchange Place 
rome h STEPHENSON 
t 
JOHN MORTON, {Agen ‘ 
Buy and Sell Sterling and Continenta 


Exchange and Cable Transfers. Collections 
made at all points. 





Travelers’ Cheques and Letters of Credit Issued 
available in all of me world. 


an and 
we... AP... wi Ganesan 
LONDON OFFICE—2 Lombard Street, E. © 
BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


usiness of every de- 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital__.._._.._.-..... $6,000,000 
Reserve Funds & Undivided Profits Repth: 
BOGE MNO. cadiiiehdbddhbbbocece 181,000 


Olarence A. Bogert, 


Sic Edmund Osler, 
President. General Manager 


New Foote Aqener, 9 35 Wel Street 


a Branch, 73 Cornhill 
Manager 


8. L. Jones, 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 








: ——— 





= 
Bankers Bulletins 
(Daily) 
Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 











ran A 











HAS PROSPERITY 
HALTED? 


Our clients have been provided 
with the real facts underlying the 


whole situation in the Annual 
and Quarterly Forecasts. 


Copies may be had for the asking. 


THE GIBSON & McELROY SERVICES 


63 Park Place New York 
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Banque Nationale de Credit 


500,000,000 
94,000,000 
frs. 2,440,000,000 


Head Office 


PARIS 


442 Branches in France 


frs. 





GENERAL BANKING BUSINESS 





Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
. Liab 
77,018,600 
628,788 


Aggregate Assets 80th Sept. 1922. = 
OSCAR LINES 


al M 
ge RA es and ES and AGENCIES in the Aus 
ua ew 
— London, The "iremanets 
every escription of Australasian Banking Busi- 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, ‘‘Udisco, London”’ 
Capital Authorized and Subscribed 
aid up - . : 
Uncalled’ - - . 
Reserve Fund 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 


$5—£1 ° 


———W—— — = me oe 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 


_— == 





~a 
Capital Subscribed . 
Capital Paid Up 
Reserve Fund and Surplus Profits 
Deposits, etc., at 3ist December, 1 


- $93,955,600 
. 11,744,450 
8,130,495 


1922 341,506,760 





345 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Limited 
Established 18838 
HEAD OFF ICE: 15, BESMOROATE: LONDON, ENGLAND. 








mess, Wooi and other Produce Credits arranged. 
Head Office London Office 

GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 





Subscribed Capital. - 
Paid Up Capital - - 
Reserve Fund - - - 


$217,235,400 
$46,547,080 
$45,000,000 


Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents ia aff parts of the World. 








THEUNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


tal Authorized d'I yee 
tal Paid Up anenbasncaan a 000: 000 
Liability of mpneapeenmens 60,000 



































The Bank hae 43 isetiatees in VICTORIA 
DUTH t WALES, 19 in QU UEENSTLANES 


lt be SOUTE AUSTRA WESTERN 
in STER 
AUSTRALIA, a in TAS MANTA and 46 in NEW 
ND. ‘Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W. J. Essame. Asst. M W.A.La 
Secretary: F FP H. Mciatyre. —- 


BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world. 
Authorized Capital $80 ,000 ,000 
Capital fully paid $69,757 ,200 
Surplus ... -« $36 ,000 .000 
| Resources . $1,345,547,956 


NATIONAL BANK OF INDIA, Limited||] —P#0°=- 210100 


PHONE - John 1000 
Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up Capital 
Rese 


rve un 
The Bank conducts every description of banking 
and exchange business. 





NATIONALBANK 
of EGYPT 


Head Office - CAIRO 
Governor -_ 8B. Hornsby, C.B.E. 











FULLY PAID CAPITAL - £3,900,000 
RESERVE FUND- - - - £2,250,000 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 


Deposits... | EGYPT and the SUDAN 





£40, ,265,016 








Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 
London Office .- - 8 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


. ee Thvesghout Scotland. 
very scription of British, Colonial 
Foreign Banking Dusinees’ tamee’ 


Corresvondence Invited. 























— ~ 


The Mercantile Bank k of India Ltd. 
Head Office 


15 Gracechurch St., London, E. C. 3 
Capital Autrerined £3,000,006 


Capital Paid Pe £1, "060, 006 
Reserve Fund Undtvices Profits. £1 '227,688 

B ia, Burma, Oeylon, Straits 
pe. Fr" Malay States, China and 
Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 
_ eae 325 ee & ane, im Australia | 

















HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classitied Depart- 
ment (opposite nmaide back 
cover). 








Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) .. . H$20,000,000 
Reserve Fund in Silver oa. nedaraadeea ea 4 
£4,500 ,000 

DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J A. JEFFREY Agent, 36 W:"' 


ge made by = a ABA, 
Bills Negotiated or forwarded 


Banking and Exch xchange business of every ao- 
scription transacted 
E. M. pd Manager 

















St.. New York 











‘ 





May 12 1923. 


Qa 


THE CHRONICLE v1 








PAP PALA 
PP ALA LD LD LD LDL PLD LL SP PP PP LPP LPL LLL PS 


_ 
PP PLBPPP LDL L LS 
PP PPL ALAA PLL 





Bankers and Brokers Outside New Pork 


PACIFIC COAST PACIFIC COAST 














— 








Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


CARSTENS & EARLES, INCORPORATED |. SUTRO &CO. 















































bias i INVESTMENT BROKERS 
Government, Municipal and San Francisco Membere 
i 410 Mentgomery St. San Francisce 49}. 
Corporation Bonds 4| Private Wire and Bond Exchan¢) 
Established 1891 | - z one 
SEATTLE OS ANGELES SAN FRANCISCO SPOKANE Th High-Grade 
Pacific Coast Securitie 
a & COMPANY | 
n Pacific Coast Securities ae crock © Bos 4 heel 
he an 
E MILLER & COMPANY MUNICIPAL—CORPORATION Chicage Board of Trade | 
ye Private Wire Connections with New York 
= BON D Ss 188 Montgomery Street, San Francisco | 
PORTLAND SEATTLE CALIFORNIA 
| SAN FRANCISCO’ LOS ANGELES 


Specialists in 
PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 


Public Utility, Canadian and Farm 
Mortgage Issues. 

















We specialize in California 
Municipal & Corporation 


BONDS 


ORAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


Sen Francieco Pasadena Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 























WILLIAM R. STAATS CO,|CHAPMAN DE WOLFE Co. 


LOS ANGELES 351-353 Montgomery Street, 


SAN FRANCISCO PASADENA SAN SRANCISCU, CALI 
SAN DIEGO Stocks and Bonds 
Information and Quotations on all Pacific 


a Re aE a a ee ED Coast Securities 
Members San Francisco Stock & Bond Exchange 











Munter,Duuin &Go., || AMERICAN MFG. CO. 


Investment ROPE & TWINE 


Securities MANILLA, SISAL, JUTE 


San Francisco § Los Angeles Santa Barbera |! wepieand West Streets, Brooklyn, N.Y.City 



































Title Insurance Building, |©.LOS ANGELES Gakiand Pasadena San Diego 
818 Montgomery Street, SAN FRANCISCO 
Foreign 
laternational 


The National Discount 
Company, Limited 


88 Cornhill LONDON, E. C. 
Cable Addrese—Natdis London. 
Subscribed Capital._._..........-. $8,466,650 
Paid Up Capital...............---. 4,233,326 
I 2,600,000 


($5—-£1 STERLING) 

NOTICE is hereby given that the RATES OF 
iNTEREST allowed for money on Deposit are 
a6 fellows: 

1% por annum at call. 

134% at 7 and 14 days’ notice. 


Appreved Bank & Mercantile Bills discounted. 
Méeney received on d at rates advertised 
fram time to time; for fixed periods upon 

terms. Loans granted on ap- 
wreved negotiable securities. 


PHILIP HAROLD WADE, Manager 









THE 
COMMERCIAL BANK GF SCOTLAND, Lid 


tablished 1810. 








eran it a Sist, 1922)__ 40,000,000 
14 George Street, Edinburgh 
ota. Rebd, Gen. Mer. Magnus Irvine, Secretary: 


Leadea Office, 62 Lombard Street. 
@lecegow Office. 113 Buchanan Street. 
“73 Beamthes and Sub-Offices throughout Scotland. 


New York Agents: 
American Fxchange National Bank 











Banking Corporation 
60 Wall Street, New York City 





Oapital, Surplus and Undivided Profite 
U.8. $15,500,000 








Branches in 
London Lyons San Francisce 
er gy i ay! 3 ver sepa of international banking is pro- 
eases ag 2 es yr vided through our 63 branches 
oe | 1} and offices distributed as follows: 
Piiistins Brazil Chile 
lonian Bank, Limited SPAIN. MEXICO | 
- I “4 
Incorporated by Royal Charter. URU GU AY © COLOMBIA 
Offers ev banking facility for transaction : 
with lo it has been established for NICARAGUA SALVADOR 
80 years, and has Branches throughout the SAN FRANOISCO, U.S. 
try. 
Also at Alexandria, &c., in Egypt, and at 
Constantinople. ANGLO-SOUTH 
Head Office: Basildon House, P 
an Moorgate Street, ‘BANK. Li! ITED 
L DON, E. C. 8 and its affiliations 
British Bank of So. America, Ltd. 





and 
Commercial Bank of Spanish 


FOREIGN MONEY| America, Led, 


New York Agency, 49 Broadway 
BOUGHT and SOLD ahadt tana scihea 


HANDY and HARMAN Capital and Reserves 
Est. 1867 | Over $60,000,000 


29 CEDAR STREET NEW YORE ~~ —- 





[_ -_s 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


Rast Water & Mason its., 
Milwaukee, Wis. 


Wanted 
Bankers Joint Stock Land Bank of 
Milwaukee Farm Loan Bonds 





Financing of 
Milwaukee and Wisconsin 
Industries 
“ 


Investment Securities 


Bought and Sold 
FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Second Ward Savings Bank Bidg.. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


____- 





Bankers and Brokers Outside Mew Dork 


ee ee ee ee 


CHICAGO 
ey 











A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco € 
Los Angeles 


Chicago 
St. Louis 
Seattle 
































Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Buitable Investments for Banks, Insur- 
anee Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





A. O. Slaughter & Co. 
Galeage” Brock Echan 


110 WEST MONROE STREET 
CHICAGO, ILL. 











POWELL, GARARD & CO. 
| Investment Securities 


LY 


39 So. LaSalle St. Chicago 














oe 








INDIANAPOLIS 


Fletcher American Company 


aye Allied FF be the 


American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 
Chicago 


Detroit 
186 Se. La Saile 520 Dime Bank Building 
South Bend Louisville 
§16 Citizens Bank Bidg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
indiana Corporstion Bonds ant Stocks 


mancke Bidg., INDIANAPOLIS 














GORRELL&CO. 


Investment Securities 








1027 The Rookery + Chicago 























CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, IIL 





Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 





ee a i ee 


CNICAGO 


wth 
Basic Investments 


Electric Light 
Power and Gas 
Utility Securities 
Company 
Chicago,.Ill. Milwaukee, Wis. 


72 West t Adams St. 1306 First Wisconsin 
National Bank Bldg. 


RANDOLPH 2944 TEL BROADWAY 706 





Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


88 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonde 


H. D. FELLOWS COMPANY 
29 South La Salle St., Chicage 














SDL, 
ne 





SOUTH SEND, IND. 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL @ 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND INB. 








DES MOINES, IA. 


Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 


DES MOINES, IOWA 








SS, 





’ 
NEWAR K, N. 4. 


CONSERVATIVE 
INVESTMENT SECURITIES 


“ ist upon request 
F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK N. J. 


rv 





FOREIGN SECURITIES DEPARTMENT 


(144N LaSalle Sé Chicago, Wi. 


Fereign Exchange and Foreign 
Securities a Speciality 





LKaufmann& CoStateBank | 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 

: _the Financial Chronicle 
“Classified _ Department 
ES Seo eh aS - ; 
“(opposite “inside back 
cover). 


Use and Consult It. 
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CLEVELAND 


OTIS & COMPANY 





Stocks Acceptances Bonds 
adembers of New York, Boston, Cleveland, Chicage 
and Detroit Stock Exchanges ny New York 

and the Chicago Board 
of Trade. 
oak tte CLEVELAND 
Celumbus Toledo yy Salen + 


Colorado Springs 





| 


Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leeder News Bidg. CLEVELAND OQ. 














TOLEDO 


a a 


TUCKER, ROBISON4 CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Raliroad and Corporation Bonds 
Teledo and Ohie Securities | 
Gerdner Building TOLEDO OHIO: 








Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND OTIDNAL BANK BLDG. 








ST. Louis 





*. Hernden Smith Oharies W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


669 OLIVE ST., ST. LOUIS, MISSOURI 





G. H. WALKER & CO. | 
| 

















investment 
Securities 


Greadway and Locust ST. LOUIS 














POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 











Bankers and Brokers Cutsive Mew Pork 


] MICHIGAN 





HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. 





DETROIT 








CINCINNATI 








POOR & COMPANY 


MUNICIPAL BONDS 


326 Walnut Street 
CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Steck Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 — 














a 
———- 





PITTSBURGH 


PPP 














MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Stock Exchange 
Yichard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 

































WHITTLESEY, McLEAN & CO, 


Municipal Bonds Corperation Bonds 
Stocks 


Members Detroit Steck Exchange 
2054 Penobscot Building DETROST 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chieago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. is@ BROADWAY 





Joel Stocker & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 











WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Steek 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Bachange 








LAA MSY" 





A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 

Pittsburgh Stock Exchange 

Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 











eal _—-_ 








KANSAS CITY 





Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Ce. 


Bond Dept. Kansas City, Mo. 














Livingstone, Higbie & Company 


Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 











DO YOU KNOW 
That the most. efficient 
men in their respective | 
fields use and consult the | 
Financial Chronicle Classi- 
fied Department. 

Keep this Department in 
mind for use when the occa- | 
sion arises. 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 


Telephone, Rector 7580 





Kirby Lumber Preferred 
Ninth Avenue Railroad 

Realty Associates 

E. W. Bliss Common 

Safety Car Heating & Lighting 
Santa Cecilia Sugar Preferred 
Central Sugar Common ™®© 


Burlington Gas Light 5s, 1955 


Houston Gas & Fuel 5s, 1932 
Lex. Ave. & Pavonia Ferry 5s, 1993 
Northwestern Electric 6s, 1935 
Toledo Terminal RR. 4%s,' 1957 
Syracuse Lighting 1st 5s, 19561 
Bklyn. Queens Co. & Sub. 65s, 1941 
N. Y. & Westchester Ltg. 4s, 2004 
Memphis Power & Light 5s, 1948 








We hase actual markets at all times in securtites local to New York and Brooklyn. 




















Telephone 
Restor 
8740 


Berdell Brothers 


Public Mtility Securities 
100 Broadway, New Bork 


Private Phones 
to Philadelphta 
ana 
Boston 





Blackstone Val. Gas. & El. Co. 
ist 5% due 1939 
Mississippi River Power Co. 
ist 5% due 1951 
Muncie & Union City Tract Co. 
Ist 5% due 1936 
Northern Texas Electric Co. 
Coll. 56% due 1940 
Poland Street Railway Co. 
Ist 5% due 1933 


Public Light & Power Co. 
Y due 1945 





Quebec Ry. Lt. Ht. & Pr. Co. 
Cons. 5% due 1939 
Rockland Light & Fower Co. 

ist 5°, due 1 
Sandusky & : Fremont S So. Ry. Co. 
ue 
Southern ‘California lla Co. 
ist 5% due 
Texas Power & Light Co. 
t 56% due 1937 
Yadkin River Power Co. 
ist 5°, due 1941 














i 


Central Power & Light 6s, 1946. 


Denver Gas & Elec. 5s, 1949 
Helena Light & Ry. 5s, 1925 
Jacksonville Gas 5s, 1942 
Nashville Street Ry. 5s, 1925 
St. Joseph Ry., L.,H. & P. 5s, ’37 
West Virginia Utilities 6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 








: UGAR 
ECURITIES 





Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining Pfd. 
West India Sugar Finance Pfd. 


FARR &CO. 


Members New York Stock Exchange 








133 Front St., N. Y. Tel. John 6438 








WANTED 
Gen. Phonograph Corp. Com. 








Soo-Chic. Term. Ist 4s, ’41 
Rochester Ry. Ist 5s, 1930 

Solvay Coll. Ref. Dev. 514s, ’31 
Trinity Bldg. Corp. 514s, 1939 
Westchester-Biltmore 6s, 1929 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel. Rector 9261 





WANTED 


Chicago Memphis & Gulf 5s, 1940 
Columbia Graph. Factories 6s, 1924 
Kansas City Pr. & Lt. 5s, 1950 


HAWLEY & STEWART 


111 Broadway New York 


WANTED 


100 sh. Mansf. Sheet & Tin P. Pfd. 
100 sh. Tower Hill Connel. Coke Pfd. 
100 sh. Tower Hill Connel.Coke Com. 








JAMES CAROTHERS & CO. 


Members Ptitsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 











Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. Ist 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Lake Erie & West. Ist & 2d 5s 
South Pacific Coast 4s, 1937 
Natienal Tube 5s, 1952 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Ezchang 


Censolidation Coal 5s, 1950 
Tenn. Ceal, Iron & RR. 5s, 1951 
Chic. Lake Shore & East. 4)4s, ’69 
Rio Grande West. coll. 4s, 1949 
Empire Gas & Fuel 6s, 1926 
Pennsylvania 4s, 1931 

Norfolk & West. Div. 4s, 1944 
National Surety Co. stock 





Tel. Bowling Beans 2150 to 2157 
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BUY - SELL 


NEW BRADFORD 
OIL COMPANY 


STOCK 
SCRIP 


(When Issued) 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 








Mo. Kansas & Texas Ry. 
Old Bonds 


Mo. <ansas-Texas RR. 
Small Bonds Bond Scrip 
Stock Scrip 


B. R. T. 
(W. I.) Bond Scrip 
Stock Scrip 


K.C., Clinton & Springf. 


5s, 1925 
Chicago, Gt.Western 
4s, 1959, Scrip 


Kirby Lumber 
Com. & Pfd. 


Davis Coal & Coke 
Wm. C. Orton & Co. 


64 Wall St., M. Y. Td. Hanover 9600-0607 











IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
Inside back cover.) 














Bellaire & S. W. Sregtion 5s, 1926 

Connellsville Water Co. 5s, 1939 

Panhandle Traction Co. Ay 1932 

gtoubenvitte ings & Ohio Val. Tr. 

Steubenville heeling Trac. Co. 5s, 

Versailles Traction Company 6s, 1927 

Wheeling Traction Company 65s, 1931 
heeling Western Trac. Co. 5s, 1926 

Westmoreland Water 5s, 19 

Warren Water 5s, 1927 & 1941 

Butler Water 5s, 1927 & 1931 

New Castle Water 5s, 1932 & 1941 


Pittsburgh Listed & Unlisted Stocks and Bonds 
STOUT & COMPANY 
601 Union Bank ee ht ee Pa, 
be r+ iw wea 


6s, 1926 
1935 








GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, «PA. 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 

| U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 
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ACADIA SUGAR 
Serial 7s 


BEAVER BOARD 
8s, 1933 


| 34TH ST. CROSSTOWN RY. 
5s, 1996 


BROOKLYN BORO GAS 
Stocks & Bonds 


DAYTON POWER & LIGHT 
6% Pfd. 


N. Y. SUBURBAN GAS 
5s, 1949 


INTERBORO RAP. TRANSIT 
Undeposited 8s 


Allen, Weed & Co. 


1 Wall Street New York 
Telephone 10405 Bowling Green 

















Amer. Pr. & Lt. 6s, 2016 

Arizona Steam Gen. 6s, 1933 
Buffalo & L. Erie Tr. 5s, 1936 
Cities Service Deb. 6s, ’66, Ser. C 
Commonwealth Edison 6s, 1943 
Hydraulic Steel 8s, 1930 

Lehigh Pr. Sec. 6s, 1927 

Michigan RR. 6s, 1924 

National Pr. & Light 7s, 1972 
United Utilities 6s, 1943 


AKIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4161 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All,Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Cincinnati Gas Transp. 5s, 1933 
Cleveland Elec. Ill. 5s, 1939 
Dubuque Electric 5s, 1925 

Federal Light & Trac. 6s, 1942 
Laclede Gas Light 5's, 1953 

N. J. & Hud. R. RR. & Ferry 4s, ’50 
Public Service Elec. 6s, 1948 
Wilkes-Barre & Hazelton Ry. 5s, 51 
American Power & Light warrants 
American Power & Light Common 
American Gas & Electric New Com. 
Dubuque Electric Preferred 

Lehigh Power Securities Corp. 
National Power & Light Preferred 
National Power & Light Common 


EARLE A. MILLER & CO. 


2 Rector St. N. ¥Y. Tel. Rector 9030-9039 
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| Wanted 


200 Campbell Baking Common 

50 Davis Coal & Coke 

25 Johns-Manville, Inc. 

100 Kirby Lumber Common & Preferred 
100 Mohawk Valley Co. 

50 Midland Securities 

100 Newport Co. 

100 N. Y. State Rys. Com. & Pfd. 

50 North River Insurance <4 

100 Pocahontas Fuel Common 


36 Wall St., New York 








J. K. RICE, JR. & CO. 


For Sale 


100 Atlantic Lobos Preferred 


1000 American Thread Preferred 


100 American Equitable Assurance 
100 E. W. Bliss Common 

100 Bucyrus Co. Common 

100 Continental Insurance 

100 McCall Corp. Common & Preferred 
100 New Orleans, Great Northern 
500 Singer Manufacturing Ltd. 

100 United Dyewood Preferred 


J.K.Rice,Jr.&Co. 


Phones John 4000 to 4610 











Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








We Will Buy 


I. R. T. 
Undeposited 8s 


OFFERINGS WANTED 


C. C. Kerr & Co. 


3 Rector St. N. Y. Phone 6780 Reetor 














rae 
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WESTERN OILS. 


Continental Oil: 

Holly Development 
Holly Oil 

Mountain Producers 
Mutual Oil 

Salt Creek Producers 
Standard Oil of Indiana 





Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


Tetepnows Main 194 
828 SEVENTEENTH ST DENVER. COLORADO 





BONDS 


New York City 

New York State 
Federal Farm Loan 
Joint Stock Land Bank 


Bennett, Palmer & Rebhans 


66 Broadway New York City 
Telephone, Bowling Green 4000 











eenmetnent 





Public Utilities Dept. 


Columbus Railway 4s, 1939 

Ohio States Tel. 5s, 1944 

Texas Power & Light 5s, 1937 
Puget Sound Pr. & Lt. 7)%4s, 1941 
Adirondack Pr. & Lt. 6s, 1950 


Railroad Bond Dept. 


Chicago Great Western 4s, 1959 
New Bonds & Scrip 

Western Pacific 4s, 1930 

Carolina Terminal 5s, 1937- 

Long Island deb. 5s, 1937 

Rio Grande Western collat. 4s, ’49 

N. Y. Penna. & Ohio 4)4s, 1935 

Phila. & Read. P.& R.C.& I.4s,’37 


Augusta Aiken Ry. & Elec. 
American Power & Light 
Portland Ry., Lt. & Pr. 
American Gas & Elec. 
Continental Gas & Elec. 


Canadian & Mun. Bonds Dept. 


Newfoundland 54s & 6%s 
Ontario 5s, 1942 & 1952 
Toronto Harbour 4%s, 1953 
Acadia Sugar 7s, 1923-40 
Donnacona Paper 6s, 1940 
Lyall Const. 6s, 1932 

Price Bros. 6s, 1943 
Riordon Co. 8s, 1940 


Industrial Securities Department 


Park & Tilford 6s, 1936 

Mass. Oil & Ref. 7s, 1929 

New Jersey Steamboat 5s, 1921 
Hudson Navigation 6s, 1938 
Pathe Exchange 8s, 1932 
Norwalk Steel 44s, 1929 


Calco Chemical Com. & Pfd. 
Pacific Coast Co. Com. & 2d Pfd. 
Geo. P. Ide Com. 

Fajardo Sugar 

Fairbanks Co. Ist & 2d Pfd. 
Liggetts International Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Private Telephone 
Mackubin, Goodrich & Co., Baltimore, Md, 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Connections: 
Richardson, Hill & Co., Boston, Adass. 
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LISMAN & CO. 


FJ] New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Canadian Locomotive Co. 6s, 1951 
Canadian Nor. Coal & Ore Dock 5s, 1936 
Chic. Milw. & St. P. Equip. 514s, 1929-34 
Cincinnati Indianapolis & West. 5s, 1965 
Great Northern of Canada Ry. 4s, 1934 
Internat. Gt. Northern Ry. Ist 6s, 1952 
Mo. Ill. Bridge & Belt Cons. 4s, 1951 
Naugatuck Railroad Co. Ist 4s, 1954 
N. Y. Susquehanna West. Term. 5s, 1943 
Rio Grande Junction Ry. Ist 5s, 1939 
Transylvania Railroad Co. Ist 5s, 1956 
Ulster & Delaware Railroad 5s, 1928 
Wisconsin Central Ry. Ist & Ref. 4s, 1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 


) PIM Ch arles F Doyle & Co. 


[cant ot Americe 
Bullding 
Augusta-Aiken Ry. & Elec. 5s, 1935 
Hudson Navigation 6s, 1938 
Phelps Dodge Corp 
Pittsburgh Shawmut & Mestheon 6% Rec. Ctfs. 
N. Y. Ontario & Western Gen’! 5s, 1955 
Richmond Radiator Com. & Pid. 
U. S. Finishing Com. & Pfd. 
W. R. Grace & Co. Ist Pfd. & Com. 
Westchester-Biltmore 6s, 1923-1931 


WE DEAL IN 











whim 


44 Wall St., N. Y- 
Tel John 4506-§ 
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Alberta Great Waterways 5s, 1959 

Columbia Gas & Elec. Deb. 5s, ’27 

Chicoutimi Pulp 6s, 1943 

Empire Tank Line Equip. 8s, 1931 

Grand Trunk Pacific (all issues) 

Grand Trunk Western 4s, 1950 

Ky. & Indiana Terminal 44s, ’61 

| Northern Electric 5s, 1939 
Rochester Ry. & Lt. 5s, 1954 

St. Lawrence Pulp & L. 6s, ’24-’33 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad 3785 


POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau St., N. Y. Phone Rector 6540 





Quotations — Statistical in- 
formation on New York Banks 
sent on application. 

Specialist in Bank Stocks 


FRANE S. THOMAS, Manager Bank Stock Dept. 





Canadian Northern 7s, 1940 
Canadian Northern 6)4s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 











FOR SALE 





Kansas City Ry. Ist 5s 
Chic. Gt. West. (new) Ist 4s 
Ala. Tenn. & No. gen. In. bds. 


A. S. H. JONES 


56 Wall St. N. Y. Phone Hanover 0906 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 
































GARDNER & CO. 


20 BROAD STREET, NN. Y. Tel. Rector 7430 


Buff. Roch. & Pitts. 5s__1937 Wabash Ist 5s 

St. L. P. & Northw. 5s___1948 Chicago & Northw. 7s ___1930 
Manhattan Railway 4s___1990 Canada Southern 5s 

New Eng. RR. 4s & 58.1945 Dayton & Michigan 414s_1931 
Pittsb. & Lake Erie 5s___1928 Virginia Midland 5s___ 1926-36 
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FOR SALE 


St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (la.) Water Co. 1st 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Wat. Co. of Punxsut’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Intarurban Water Co. 5s 
E. Ch. & Ind. Harb. Wat. Co. 5s 
Albia Light & Railway 5s 
Acquackanonk Water Co. 5s 

N. Y. & Stamford Railway 5s 
Tennessee Water Company 5s 
International Cotton Mills 7s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 


| dl 
Bull & Eldredge 


| Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 




















Foreign Bonds 
All Issues 


Canadian Bonds 
All Issues 





























STOCKS & BONDS 
J. M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway; N. Y. Phone Bowling Green 6806 
776 Broad St., Newark 
156 Exchange Place, Jersey City 


Central Coal & Coke Co. ist 6s, serial 
Long-Bell Lumber Co. ist 6s, 1942 
K. C. Power & Light Ist 5s, 1952 

K. C. Long Distance Telephone 5s 28 
K. C. Terminal Ry. Co. 6%s, 1931 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets 








OFFERINGS WANTED 
Georgia RR. & Banking Co. 4s, 1947 
Georgia RR. & Banking Co. 6s, 1951 
Georgia Municipals 


CHARLES WESLEY & CO. 


46 Cedar Street, 


New York. 





Delaware, Lackawanna 


& Western Coal 
Lehigh Valley Coal 


Sales 
Enpwarop B.SmitH & Co 
Members N.Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 3994 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 

















Telephone Rector 5035-7 
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WAN Atlantic rn RR. Co. Gon. Ss & — 5s 
Goodall W TED Brooklyn City & Newtown RR. Co. Ist 5s, 1939 
a orsted Co. Brooklyn Queens County & Suburban 5s, 1941 
Sanford Mills common Coney Island & Brooklyn RR. 1st Cons 4s,41948 
Union Cotton Mfg. Co. poem yy re mr Ist 5s, 1927 
Lib ew Yor ueens Gas Co. Ist 5s, 1934 
ibrary Bureau common Queens Borough Gas & Elec. Gen. 5s, 1952 
Arms-Yager Rwy. Car Co 
Edward : ; Queens Borough Elec. Lt. & Pr. Ist 5s, 1928 
wards Mfg. Company Town of Hempstead Gas & El. Lt. Ist 5s, 1941 
York Manufacturing Co. - New York Consolidated RR. Pfd. & Com. Stock 
Draper Corporation ° 
Boston & Worc. 414s, 1923 Wm. Carneg le Ewen 
2 Wall Street - : - New York 
Telephone Rector 3273-4—5-6 
HOTCHKIN & CO. 3 saat 
Specialists in Mill Securities - . ee 
63 State Street, Boston 9, Mass. oe : : : 
Telephone Cable Address American Cigar Northern Securities 
Main 460 “Tockin” Babcock & Wilcox Mengel Co. 
Bell Tel. of Canada Se & 7s, 1936 Bordens Co. Pittsb. Utilities Pfd. 
mpire ay State Telegrap Fajardo Sugar Phelps-Dodge | 
Kinloch Loan Dist. Tel. be, 1988 Geo. W. Helme United Bakeries : 
Mountain States Tel. & Tel. MacAndrews & Forbes J.S. Young | 


Northern Elec. Co. Ltd. 5s, 1939 
Peninsular Telephone 6s, 1943 
Pitts. Bess. & L. E. Pfd. 
Rochester Telephone Co. 5s, 1933 
Southwestern Bell Tel. fd. 
Sioux City Telephone 6s, 1924 

So. Bend Home Tel. 6s, 1932-35 
United States Telephone 7s, 1941 
Western Electric Co. Common 


T. L. MacDonald 


alists in 
Telephowe & Telegraph 


62 Broadway, N. Y. Tel. Broad 2367-8-9 








Power Securities 
Corporation 
West Penn 

Power 
West Penn 
Railways 


BILLO & HINRICHS 


37 Wall St., N. ¥. Phone Hanover 6297 





American Gas & Electric 6% Pfd. 
Central Mexico Lt. & Pr. Ist 6s, ’40 
Penn.-Ohio Elec. 7% Pfd. 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 














Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Stockh Exchange 
115 Broadway Phone Rector 3321 
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Atlanta Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birmingham Ist 5s, 1934 
Kan. Cy. Mem. & Birm. 4s & 5s, ’34 
Boston & Maine 4s, 1929 
Weatherf. Min. W. & N. W. 5s, ’30 
Minn. St. P. & S. S. M. 2d 4s, 1949 
Augusta Southern Ist 5s, 1924 
Gulf Terminal Ist 4s, 1957 
Meridian Terminal list 4s, 1955 
Ky. & Indiana Term. ist 4s, 1961 
New Orleans Northeast. 4s, 1952 
Fonda Johns. & GI. 4s, ’62 & ’47 


WOLFF & STANLEY 


lephone Rector 2920 
72 Trinity Place, N. Y. 


Nat. Drug Stores 


120 BROADWAY, N. Y. 








Canada Copper Ist 6s 


BRISTOL & 


Universal Leaf Tob. 
WhiteRock Min. Spgs. ! 


BAUER 


PHONE RECTOR 4594 








. 





ih 




















WE OWN AND OFFER 


$24,000 
City of Rosenberg, Tex. D. O. 


6% City Hall and Sewer Bonds 
Maturing Serially 


Price 5.25 Basis 


$262,000 
Port Arthur, Tex. Ind. School Dist. 


5% School Bonds 
Maturing Serially 


Price 4.70 Basis 


DUNN & CARR 











Houston, Texas 














Bangor & Aroostook 4s & 5s 
Rochester & Syracuse 5s & Stock 
Syracuse Lake Shore & Northern 5s 
Power Securities Corp. 6s & Stock 
Donnocona Paper 6s & Stock 
Massachusetts Oil & Refining 7s 

So. Carolina Gas & Elec. 6s 

Amer. Sales Book 6s and Stock 
Guanajuato Pr. & Elec. 6s and Stock 
Elmira Water, Lt. & RR. 5s & Stock 
Island Refining 78 

Boston & Worcester St. Ry. 448 
Howe Scale Pfd. & Com. 


CHAS. A.DAY & CO. 


incorporate 


44 Broad St.,N-Y. Tel. Broad 0518 


Sears Building, Boston 











Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel, Broad 7280. 15 William Street, N. ¥. 























(Markets on Request All issues) 
Carthage Sulphite Pulp & Paper 8s, 1941 
Eagle J. H. & C. K. 6s, 1 
Empire Gas & Fuel Ist Ref. B 7s, 1926 
Federal Sugar Refining 6s 
poner: Petroleum 6s, 2 

ublic of Cuba 5 48. 19562 

on Oil of Cal. 6s, 1924 6 
ene Ae Light Co. Cum. 7% Preferred 


JOSEPH BIRD FORD & CO, 


66 Broadway, N. Y. Tel. Bowling Green 9898 











Charles E. Glasser & Co 


115 Broadway New York 
Branches in Principal Cities 









































Denver & Rio Gr. 5s & 7s, Bds. & Ctfs. 


New York & Erie 3rd 4%s 
Seaboard Air Line 7s, 1923 
Chicago & Alton 34s, Ctfs of Dep. 
Grand River & Indiana 2nd 4s 
Kansas City Clinton & Spfld. 5s 
Wisconsin Central Ref. 4s 

Pere Marquette 4s & 414s 


Milw. Elec. Ry. & Lt. 4%s 

Wm. Davies 6s 

Southern California Edison 5 %s 
Havana Tobacco 5s 

West Kentucky Coal 5s 
Distillers Securities 5s, C!D 
Trinity Buildings 5s 

Advance Rumely 6s 


SAM’L GOLDSCHMIDT 


25 Broad Street 


Phene 5380-1-2-3 Broad 





THE CHRONICLE 


[Vor. 116. 





———— 














Southern Pacific Frisco Terminal 4s, 1950 
New England Tel. & Tel. 5s, 1952 
Northern Pacific Ref. 5s, 2047 

Michigan Central Deb. 4s, 1929 

Missouri, Kansas & Texas lst 4s, 1990 
Illinois Central Refunding 4s & 5s, 1955 











30 Broad Street, N. Y. 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


Telephone Broad 5771 











Bice 


— 














Telephone Broad 1600 





San Antonio & Aransas Pass 4s, 1943 
Pere Marquette 4s, 1956 

Colorado Industrial 5s, 1934 
Houston East & West Texas 5s, 1933 
So. Ry. Mobile-Ohio Coll. 4s, 1938 
Richmond & Danville Deb. 5s, 1927 


ESTABLISHED 137% 


PRINCE & WHITELY 


MEMBERS NEW YORK STOCK EXCHANGE 


52 Broadway 














Citizens Ind. Tel. Co. 5s & 6s 
Kinloch Telephone Co. 5s & 6s 
Union Elec. Lt. & Pr. 5s, 1932-33 
Missouri Portl. Cem’t Serial 614s 
W. St. Louis Water & Lt. 5s, 1928 
All St. Louis Securities 
Mississippi Valley Trast Company 
Fourth and Pine Streets 
ST LOUIS, MO. 





WANTED 
City of St. Louis 
Bonds 
Due 1925 to 1929. 


STIX & CO. 


Members of St. Louis Stock Exchange 
608 OLIVE ST. ST. LOUIS 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@0 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





Birmingham Ry. Lt. & Pr. 4s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 
United Rwys. St. Louis 4s, 1934 


Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 


White Rock Mineral Springs Common 








Pine Bluff Co. Preferred 
Federal Light & Trac. 5s, 1942 
United Rys. of St. L.4s, Ctfs.of Dep. 


A. H. NOLLMAN 


2 Rector St, Tel, Whitehall 3150 

















a, 








HANOVER (Pa.) POWER COMPANY, 


First S. F. 6s, due 1928 
HELENA LIGHT & RAILWAY COMPANY, 
First 5s, due 1925 
HOWARD SMITH PAPER MILLS, LTD., 


First 7s, due 1941 
SOUTHERN CITIES UTILITIES COMPANY, 


Common Stock 


A.P. BARRETT & CO. 


Members Baltimore Stock 


Teleph Charles & Lexin Sts. 
Plaza 1916 Baltimore, fia” 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 194 

Security Cement & Lime Co. 1st 6s,’29 
Potomac Valley Railroad 5s, 1941 
Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
Calvert Buildin Baltimore, Md. 
Phone Plaza 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Departmeni 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
uside back cover. 





BENJAMIN, HILL &Co. 


66 BROADWAY, N. Y. WHITEHALL 1988 








PAPA LDS DS LS II 


CATAWISSA R.R. Ist 4s, 1948 
PHILA. & READING Impt. 4s, 1947 
BELL TEL. OF PA. Ist & Ref. 5s 
COUNTIES GAS & EL. ist & Ref. 6s 
WESTERN N. Y. & PENNA. 4s & 5s 
LEHIGH & W.-BARRE COAL 4s, ’35 
NORTHERN CENTRAL 2d “A” 5s 
PHILA. BALTO. & WASH. Ist 4s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 5183 


‘os A.M. & 0“—0. EE 





Georgia Ry. & Power Co. 
8% 1st Preferred Stock 
4%, 2nd Preferred Stock 


Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 
Telephone—Spruce 2131 

















Congoleum 


Common & Preferred 
GARRISON & CO. 


WIDENER BUILDING PHILADELPHIA 
MEMBERS TeLEPuowes : 
PRilade!phia Stock Exchangp Pucavaruis Spruce S37 
Mow York Sect Exchangs New Vous Rector 58 
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We Have Actual Markets in 


Associated Gas & Elec. 6s, 1941 
Park & Tilford 6s, 1936 

Cleveland Elyria & Western 7s, 1923 
Penn Central Lt. & Pr. 6s, 1962 
Raremgton Lt. & Pr. 6s, 1942 
Congoleum Co. Inc. serial 7s 
Federal Lt. & Trac. 5s and 6s 
Philadelphia Sub. G. & E. 5s and 6s 
Newark Passenger Ry. 5s, 1930 
York Railway 5s, 1937 

Atlantic City Gas 5s, 1960 

Indiana Service Adj. 6s, 2020 

Penn Public Service 6s, 1947 
Salisbury & Spencer Ry. 5s, 1945 


LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bld¢.Philadelphia 
PHILA:SPRUCE 9070 NEW YORK-WHITEHALL 1994 
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Metropolitan Electric (Reading) 5s, 1939 
Georgia Railway & Electric 5s, 1949 
Kentucky-West Virginia Power 7s, 1950 
Huntington Development & Gas 6s, 1936 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exrchange) 
16156 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 








Pitts. & Alleg. Tel. Co. Ist 5s, ’49 
Tampa Elec. Co. Ist 5s, 1933 
Syracuse Lighting Co. Ist 5s, 1951 
Municipal Gas & El. Co. 4s, 1942 
Blackstone Val.G.& E.Co.1st 5s,’39 
Montgomery Lt. & W. P. Co. 5s, ’43 
Idaho Power Co. Ist 5s, 1947 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
, Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 














—_ 


Pacific Coast Co. 
Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 








Ti Broadway NEW YORK, N. ¥. 
Te. 6460 Bewling Green 
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Delaware & Bound Brook Railroad 
Pitts. Bessemer & L. Erie Com. Pfd. 
Phila. Germantown & Norrist’n RR. 
Pitts. Fort Wayne & Chicago Pfd.' 
North Pennsylvania RR. : 
Philadelphia & Trenton RR. | 
Mill Creek & Minehill Nav. & RR. 
Cleveland & Pittsburg RR. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








Reading Gen. 4s, 1997, Ctfs. of Dep. 
Northern Pacific Ref. Se, 2047 

New York Central 314s, 1997 

Union Pacific Ref. 4s, 2008 

Northern Pacific P. L. 4s, 1997 
[Illinois Central Pur. Line 314s, 1952 
St. Louis Peoria & Northwest 5s, 1948 


L. M. PRINCE & CO. 


Members New York Stock Ezchange 
20 Broad Street, New York Tel. Rector 9830 








Roanoke Traction & Light 5s, 1958 
Luzerne Co.G.&E. Gen.&Ref. 7s, ’47 
Quincy Gas, El. & Heat. 5s, 1935 
Quincy Gas & Elec. 5s, 1929 


BIOREN & Co. 


420 Chestnut St., Philadelphia 
Members of New York and 


Stock Exchanges 








WANTED 
Mohawk & Malone 4s, 1991 
Carthage & Adirondack 4s, 1981 
Panhandle 4s & 4\%s 


ARTHUR C. RICHARDS & CO. 


DREXEL oo Pratap 
Tel, Lom. 7 N. Y. Reetor 0611 














Offerings Wanted of 
Stanley Company of America 
Rolls Royce Co. Common 
Lake Shore Electric Gen. 5s, 1933 


GEORGE N. FLEMING 


884 Lafayette Building Philadelphia 
Telephone Lombard 6414 


Wilmington Light & Power 5s, 1960 
yy Gas & Electric 5s, 19 

ersey Central Traction 5s, 1947 
Asnesioan Railway 5s, 1927 & 1931 


M<Cown é Co. 


Members Philadeiphia Stock 
Land Title Bidg., Philadelphia” 


New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock§Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





| 





Specialists in Michigan Securities 
WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 6s, 1927 
Detroit Edison’s—aAll issues. 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & Co. 


The Oldest House in Michigan 
318 DIME BANK BLDG., DETROIT 














We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pas) 


Tel. Lombard 41-72 








Ontario Hydro-Electric 4s, 1957 
Toronto Harbor Commission 414s, 1953 
Grand Trunk Pacific 3s & 4s, 1962 
New Foundland 51)4s, 1939 & 1942 
Canadian Northern Ry. 614s, 1946 











J.H.GQLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 











Laclede Gas 5'%s, 1953 

Cudahy Pack. 5%s, 1937 Amer. Lt. & Trac. 
Commonwealth Ice 6s, 1929 
Washington Hts. Ice 6s, 1927 


W. J. Wollman & Co. 


Members New York Stock Bzchange Nat. Sugar Refining 
120 Broadway, NEW YORK 


WANTED 
Indianapolis Light and Heat 
Cons. 5s, 1940 
HAROLD T.morRis |MacQuold & Coady 


Members New York Stock Exchange 
At Bull & Eldredge, 67 Exchange Pi., N. Y-| 25 Broad 8t., N.Y. Tel. Broad 7654 


Central Petroleum 














WE SPECIALIFE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. Mortimer & Co. 


49 Wall Street, New York Hanover 1671 
149 Broadway 


Bankers Collateral Corp. New York 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


60 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 






































“Soo’”’ 6s, 1946 Consumers Power 5s, 1936 

Big Four Deb. 4%s, 1931 Cleveland El. Ill. 5s, 1939 

N. Y. C.-Lake Shore Coll. 34s, 98 Mississippi River Pow. 5s, 1951 
Big Four General 4s, 1990 Penn Water Power 5s, 1940 
Lehigh Valley Cons. 44s, 2003 Commonwealth Electric 5s, 1943 
Big Four Cairo Div. 4s, 1939 Nebraska Power 5s, 1949 
Missouri Kan. & Tex. ist 4s, 1990 Appalachian Power 5s, 1941 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 

















THE CHRONICLE 


(Vou. 116. 

















? gi Wy gb rrewere ier Scape 





—_——_——~ 


TTT CIPI ak cae 
fr 
«24 = 
WANTS /| 
“pS 
2" _ Coven 


mm. ’ 
PPP APP APPA A DP PDA LD A AAA A ANA A OA A AA AA A OA oe 


epeeen oe 


TRADING DEPARTMENT ( 


eee es 





CANADIAN BONDS 


Colony of Newfoundland 6s, ’28 City of Edmonton, Alta., 54s, ’47 


Colony of Newfoundland 54s, ’39 
Colony of Newfoundland 5 %s, ’42 
Colony of Newfoundland 64s, ’36 
City of Edmonton, Alta., 514s, ’29 


-Hydro-Elec. Pr. of Ont. 4s, 1957 


Greater Winnipeg Wat. Dis. 6s, ’30 


Province of Quebec (franc) 3s, ’55 
Toronto Harbor Comm’4s 414s, ’57 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York Telephone Rector 0993 
Phila. Phone: Lombard 6521 Bali. Phone: Plaza 0040 
Ohicago—M il waukee—Londen— Liverpool 
Prteate Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 





























New Issue Long Term 30-Year High Grade 
Tax Exempt Municipal Bonds 
$900,000 


City of Buffalo, New York 


4% Coupon 


or Registered Water Bonds | 
Due May, 1953 | 
Wholly tax exempt in New York State and from Federal Income Tax 


Price 101.75 and int. 3.90% basis 


C.W. WHITIS & CO. 


85 Cedar Street Telephone Rector 4366 








New York City 


























Wisconsin Public Service 


Ist & Ref. 6s, 1952 


Illinois Power & Light 
Ist & Ref. 6s, 1953 


Consol. Power & Light 
Ist & Ref. 64s, 1943 


Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW VORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 























J. S. FARLEE & CO. 


6&8 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








— 
Delaware & Hud. Ref. 4s, 1943 
C. M. & St. P. Ref. 414s, 2014 
Manati Sugar 714s, 1942 
American Writing Paper 6s, ’39 
Canada Steamship 7s, 1942 

St. Maurice Power 64s, 1953 
City of St. Boniface 514s, 1927-43 
Prov. of Brit. Columbia 5s & 514s 
Province of Alberta 5s, 1948 


MILLER & COMPANY 


Members N. Y. and Phila. Steck 
198 Broadway, N. Y. 
Mentreai Toronto 


— " 
dn _ 





and 





Sw 


Bxchanges 
Phone 7500 Rector 
Richmond 





WE BUY OR SELL 
The Escrow Stock of 


Durant Motors, Inc. 
Star Motors 
Specialists in Motor and Tire Stocks 


R. B. Hathaway & Co. 


5 Nassau St., N. Y. Tel. Rector 3680-3 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway ew York 











Appalachian Power 5s, 1941 
Bell Tel. of Canada 5s, 1925 
Canadian Lt. & Pr. 5s, 1949 
Cedar Rap. Mfg. & Pr. 5s, 1953 
Cleve. Elec. Illum. 5s, 1939 
Laurentide Power 5s, 1946 
Laurentian Power 6s, 1936 
Nor. Ontario Lt. & Pr. 6s, 1931 
Penn Coal & Coke 5s, 1932 
Penn. Water & Power 5s, 1940 
St. Maurice Power 614s, 1953 
Salmon River Pr. 5s, 1952 
Shawinigan W. & P. 5s, 514s, 6s 





Mexican Govt. Bonds 


(ALL ISSUES) 
(c 
3 


DUNHAM « 


Investinent Securities 
Telephone 8800-16 Hanover 
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| Southern Ry. 5s, 1994 

Kansas City Terminal 4s, 1960 
Int. Gt. Northern Ist 6s, 1952 
N. Y. Central 4s, 1942 
Richmond Terminal 5s, 1952 
Illinois Central Ref. 5s, 1955 

L. & N.—A. K. & C. Div. 4s, 1955 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5364 








ARGENTINE 
URUGUAY 
NORWAY 




















NEW YORK 
& HARLEM 


MINTON & WOLFF 














Beneficial Loan 
Society 


6s, 1939 


This seasoned Debenture Bond (issued 
in large or smali denominations) carries 
Profit Sharing Bonus entitling holder to a 
pro rata share of at least one-third of net 
profits, in addition to 6% bond interest. 


Original purchasers have been paid back 


92% % in Interest and 
Profit Sharing 


and still have 62 interest coupons and 
16 years of profit sharing ahead of 
them; with return of bond principal 
al maturity. 

The Beneficial Loan Society is issuing 
these securities out of treasury to finance 
growth. It is the Largest Corporation of 
its kind in the world, with about 60 branches 
inlZstates. Business increased 50% last year. 

if you are interested in an investment 
which pays you an income 6 times a year, 
send for descriptive circular. 


Ciarence fiodson sh 


ESTABLISHED 1893 === ING 


SPECIALIZE IN SOUND BONDS 
YIELDING ABOVE THE AVERAGE 


135 Broadway New York 
Send me Descriptive Circular $-9 
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Central Pac. ShortjLine 4s, 1954 
Rock Isl. Ark. & Louis. 4%s, 1934 
Illinois Central 5s, 1934 
Illinois Central 4s, 1952 ¢ 

Illinois Central 4s, 19533 
Southern Pacific 4s, 1929 
Union Pacific Conv. 4s, 1957 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 




















Atlantic & Danville 2nd 4s, 1948 
Chicago & Missouri 1st 5s, 1926 
N. Y. Penn. & Ohio P. L. 414s, 1935 
Cleve. Lorain & Wheel. 414s, 1930 
Current River Ist 5s, 1927 

Ft. Worth & Rio Grande 4s, 1928 
Georgia & Ala ist Cons. 5s, 1945 
Georgia Midland Ist 3s, 1946 
Grand Rapids & Ind. 2d 4s, 1936 


34 Pine Street; New York 





Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


Kanawha & Mich. 2d 5s, 1927 
Newburg & New York Ist 5s, 1929 
N. Y. & Rockaway Beach Ist 5s,’27 
Northern RR. of N. J. 4s, 1927 
Railroad Securities Co. 4s, 1952 
Rock Island Frisco Term. 5s, 1927 
St. L. Mer. Bridge 1st 6s, 1929 
Seaboard & Roanoke Ist 5s, 1926 
N.Y. State Realty & Term. 4s & 5s 


Tel. John 5487 




















Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25- Broad St., N. Y. "Phone 7740 Broad 











ACTIVE 
GAS 


CHICAGO MARKETS 
UTILITIES _ Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








— 





14 Wall St. 








BUFFALO SECURITIES 


Rutter & Co. 


Telephone Rector 4391 


New York 




















Caldwell & Company 
SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
ha a & St. Louis Ry. 


ur Ry. 
& Light Co. Securities 
214 Union Street 


Nashville Railway 
NASHVILLE, TENN. 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


covernment, 1:00, "Rie sonps: 
42 BROADWAY, — NEW YORK 


) Tel. Broad 1723-4; 7130-9; 5234-5 











CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 








New York City Hartford, Conn. 








Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


N. Y., Lack. & West. 414s, 1973 
Ill. Cent. Ref. 5s & 4s, 1955 
Northern Pacific 3s, 2047 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 


Archer-Daniels-Midland 
Preferred Stock 
Bought and Sold 


Nehemiah Friedman & Co. 








a 





American Po. & Lt. Com. 
So. Calif. Edison Com. & Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


Bonds in small denominations 


Bought and Sold— 
Send for Lists 











Sevilla Biltmore 7%s, 1937 

E. St. Louis & Sur. 5s, 1928 
Duluth Edison 5s, 1931 

Newport Co. 7s, 1932 

Omaha & C. B. Street Ry. 5s, 1928 
Ozark Power & Water 5s, 1952 | 
Washington Coast Utilities 6s, ’41 
Western Pacific 4s, 1930 


Colliers & Sons Pfd. 
Illinois Traction Common 
McCall Corporation Pfd. 


T. B. CREWS JR. 
& CO. 
25 Broad St., N. Y. Broad 1316 












































Public Utility 


62 Cedar St., New York 


Philadelphia Boston 











99 Breadway, N. Y. Bowling Green 2533 


Scranton Pittsburgh 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


Raymond & Company || USE AND CONSULT 
Mths 7940. jae Yoke ™ Y. the Classtfted Deparimeni of 
th 
H.MOUNTAGUE VIC <ERS : 
49 Wall St. Financial Chronicle 
CENTRAL PACIFIC FRANC 
4% 1946 oe eee oes faces the 
ST. PAUL FRANC 
4% 1925 
Government, Municipal, Railroad 


Industrial 


105 So. La Salle St., Chicago 


Cleveland Detroit 
St, Louis Cincinnati 
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Cinn. Wabash & Mich. 4s, 1991 
Genessee & Wyoming 5s, 1929 
Jamestown Frank. & Clear. 4s 
Ky. & Indiana Term. 44s, 1961 
Kanawha Bridge & Term. 5s, 1948 
Milw. &Nor.ist44s&cons.4 %s,’34 
Maryland Del. & Virginia 5s, 1965 
Seaboard Atl. & Birm. 4s, 1933 
Spokane International 5s, 1955 
Wabash Terminal 4s, 1954 





SHEAR, BARTON & CO. 


30 Broad St., N. Y. Tel. Broad 7054. Phila. Tel. Lombard 7957 


Ala. Pow. 5s, 1946; 5s & 6s, 1961 
Atlantic City Electric 5s, 1938 
Columbus Ry., Lt. & Pr. 5s, 1940 
Consol. Traction of N. J. 5s, 1933 
Dayton Power & Light 5s, 1941 
Indianap. Trac. & Term. 5s, 1933 
Ft. Dodge Des M. & So. 5s, 1938 
Michigan Heat & Power 5s, 1935 
New England Power 5s, 1951 
Seattle Lighting 5s, 1949 
































25 BROAD ST. 


RM BAUER & CORE Roc 


Austrian Shares 





Anglo Austrian Bank 
Allg. Oesterr. Bodencredit 
Austrian Discount Co. 
Austrian Arms 





Austrian A. E. G. Electric 
Elin Electric Co. 
Bought— Sold—Quoted 





All Foreign Bonds, Currencies & Exchanges 

















ST. LOUIS 
Winchester-Simmons Pfd. 
Associated Simmons Hardware Pfd. 
U. S. Public Service 6s, 1927 
American Stove Company 
St. Louis Transit Co. 5s 1924 
Union Electric Lt. & Pr. 58 & Stocke 
East St. Louis & Suburban 5s 1933 
United Rys. of St. Louis Bonds & Stucke 
Missouri Edison 5s, 1927 





Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis, Mo. 











KANSAS CITY 
SECURITIES 


H. P. Wright Investment Cs 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 





WILL SELL 
100 shares 
Manhattan Rubber Mfg. Co. 


(Passaic, N. J.) 
@$118 per share 


FRANK CHARCOT, Jr. 


36 Broad St. NEW YORK 
Tel. Broad 6200 


WE OWN AND OFFER 
$100,000 Empire Gas & Fuel Co. 
lst Mtge. 7% Bonds, due 1926 
Price 99% Yield 7.00% 
$10,000 Lexington Utilities Co. 
lst Lien & Ref. 6% Bonds, due 1946 
Price 86 Yield 7.25% 
$10,000 Driver Harris Co. 
lst Mtge. 8% Bonds, due 1931 
Price 98 Yield 8.35% 
$10,000 City of Prince Rupert, B. C. 
6% Gold Bonds, due 1941 
Payable in New York and Canada 
Price 97% Yield 6.25% 

$10,000 South Vancouver, B. C. 
5% Bonds, due 1928 
Price 97% Yield 5.60% 
200 Shares Certain Teed Products 
8% First Preferred Stock 
Price 85 Yield 9.40% 


BE 
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RLEY BOGERT & Co, 


estrnernt Securities 
120 BROADWAY. N-Y. TEL.RECTOR 1677-8 
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Inactive & Unlisted 
Stocks & Bonds 


A Special Service Given 


Trustees & Executors 


in the appraisal and 
liquidation of estates. 


RALPH C. MORGAN 
| 160 B’way, N. Y. Cortlandt 6955 














Essex County 4s, 4148s and 414s 
United Electric Co. 4s, 1949 
Newark Consol. Gas Co. 5s, 1948 


J.S. Rippel & Company 


INVESTMENT SECURITIES 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 





OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 


Chicoutimi Pulp Co. 6% Bonds, 1943 
_TRUAX & COMPANY 


MONTREAL 


17 St. John St. Main 3618 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
ng city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Bidg., 
FORT WORTH TEXAS 








Northern States 


Power Co. 


10 Year 6s 
Due April 1, 1926 


CURTIS & SANGER 


N. Y., Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 

















United Electric Co. 
of New Jersey 


Ist Gold 4s 
Due 1949 


OUTWATER & WELLS 


ne Montgomery 5488 | 














CHEMICAL NATIONAL 
BANK 


Geo. Rust Rogers 


@1 Broadway, N. Y. Tel. Bowling Green 2048 





INVESTMENT 
SECURITIES 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 





CINCINNATI SECURITIES 
Westheimer & Company 


ew York Stock Exchange 
Oiacinnati asock Eechange 
Baltimore Steck Exchange 

CINCINNATI, OHIO BALTIMORE, MD. 


Members of 





OFFERINGS WANTED 


Public Utility Bond 
MAINE ) Industrial Bonde” 


s 
’ Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 














lIMcCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 
SPECIALIZING IN 


Bank Stocks 
Trust Company Stocks 
Mortgage Company Stocks 
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ACTIVE MARKETS 
IN ALL 
CALIFORNIA BONDS 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
486 California Street 
SAN FRANCISCO 





WE HAVE AN ACTIVE MARKET IN 
Sprineticld Raiwaye Preferred 


—_ Machinery Common 
os idated ory, Goods Common & Pref. 
Hendee Preferr 


Fibwinid Coch. Preferred 


Seybolt & Seybolt 


Incorporated 


—a | O's 





INVESTMENT SECURITIES 


Third National Bank Bldg., Springfield Mass. 


Phones Walnut 1736-1737 
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im Chestnut Street, Philadelphia 





When Purchasing 
Bonds 


Find out first if they are fun- 
damentally sound. For $2 50 
we will send youan uptodate f 
unbiased Opinion on the se- 
curity of any bond issue, with } 
Report of earnings and the 
Security Data. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
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115 Broadway, N. Y. 














|! Specialists in 


| Niagara Falls Power Co., All Issues 
Buffalo General Electric, All Issues 
Hydraulic Power Co. of Niagara Falls, All Issues 


GOODBODY & CO. 


Members New York Stock Exchange 


PRIVATE WIRES 
Baltimore Boston Buffalo Chicag 
| Montreal New Haven Philadelphia 


Rector 8120 


Hartford ithaca Jamestown 
" Missheoter Toronto Wilmington 
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High Grade Investment Securities 
. Commercial Paper 
Bankers ¢« Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 
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1 Continental Gas & Elec. 5s, 1927 





Continental Motor 7s, 1924 & 1925 
Kentucky Utilities 6s, 1924 
Middle West Utilities 6s, 1925 
Northern States Power Warrants 
Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 74s, 1941 
Oklahoma Gas & Electric 8s, 1931 
Shaffer Oil & Refg. 6s, 1929 
Standard Gas & Electric 6s, 1935 
Stand. Gas & Elec. Com. & Pfd. } 
Standard Gas & Elec. 7)4s, 1941 } 
Western States G. & El. Com. & Pf i 


HM. Byllesby andCo | 


La] 


New York Chicago 
111 Broadway 208 S. La lle Se. | 


Detroit Boston 
Dime Savge.Bk.Bidg. 14 State Street 


Pricate W.res to 
Chicago. Boston & Detroti. 
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Ss. A. TRUFANT 


INVESTMENT SECURITIES 
Actively Trading in all Securities of 
New Orleans Public Service Inc. 


Adember New Orleans Stock Exchange 
NEW ORLEANS, LA. 


the 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 





Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and ether facilities of 
this Company, which is now 


serving many clients in other cities. 


The continued growth of this 
Company, without censolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus . - $10,000,000 

Resouces . . 4 -« 56,000,000 

Individual Trust Funds. 285,000,000 
Corporate Trust Funds $1,386,000,000 


TRUST COMPANY 


Broad & Chestnut Py Philadelphia 














STATE OF MICHIGAN 
41/,,% Highway Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


617-5620 i111 W. Monroe St., 
samme. Harris Trast Building 


CHICAGO, ILLINOIS 
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In telephone and telegraph systems a number of lines of 
communication are gathered together into one main cable 
to simplify the transmission of messages between distant points. 


possible delay. 








In a similar way, the First Wisconsin provides one trunk line 
of communication between the large financial centers of the 
country and the hundreds of individual banks scattered 
throughout this vicinity. This makes it possible for you to 
send your Wisconsin items to one centrally located institution 
with the assurance that they will be handled with theleast 


First Wisconsin National Bank 
MILWAUKEE 


Capital and Surplus Ten Million Dollars 


A Trunk Line 
to the 
Wisconsin District 


























Holders of Certificates of De 
notation of election to pu 
of payment for said notes, are 


default havin 
notes when 


n made in the 
ue December 27, 


effect. 


bonds so forfeited 


holders of suc 
factory explanation of the 
made to uarant 
Committee, 140 Reondete . 
obtained on application to it. 
panied by the 
with cash or certified check in 
of the new 6% Notes (includin 
together with a further sum of $i 
tificates of Papen. 

Dated, New York, May 7. 1923. 


ew 





Interborough-Metropolitan 442% Bonds 


Notice to Holders of Certificates of Deposit who have made 
Default in Payment for Interborough 6% Notes which 
they have elected to purchase. 


sit issued by Guaranty Trust Company of 
New York representing Interborough-Metro 
rchase new Interborough 6% Notes in accordance with 

the Interborough-Manhattan Plan of Readjustment, 
hereby notified that this Committee has, in 

accordance with the provisions of said Plan and the Agreement dated May 1, 1922, 
bee ope vmen® of the purchase price of said 

purchase under said Plan of the holders of said Certificates of Deposit in 
respect of which default has been made and also the deposited bonds repre- 
sented thereby, and that said Certificates of Deposit are nu 


Subject to the prior sale of the securities and rights attributable to the 
> (as to which no further notice will be given) the 
mittee will consider applications for the waiver of this forfeiture from 
Certificates of Deposit who act promptiy and give a satis- 
delay on their part. Suc 
Trust Company of 
York 
No application will be considered unless accom- 
ertificates of mpoposit, covered thereby in negotiable form, together 
ew 
accrued interest from ril 
per $1,000 bond renreneneed by such Cer- 


INTERBOROUGH-METROPOLITAN 4%% BONDHOLDERS’ COMMITTEE 


litan Company 4%% Bonds, bearing 


but not bearing notation 


declared forfeited all the rights of 


and void and of no 


Com- 


applications must be 
New York, the 


epositary of the 
City, on forms 


which may be 


urchase price 
1, 1923), 


York funds for the 


























PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 


MIDDLE WEST 
UTILITIES Co. 


Suite No. 1500 
78 West Adams St. 





lf There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 














Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 


| 


is closing its affairs. 


Liquidation 
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The WHITE HALL NATIONAL BANK, 
located at White Hall, in the State of Maryland, 
All noteholders and other 


creditors of the Association are therefore hereby 
‘notified to present the notes and other claims 


for payment. 


Cc. EVANS WILEY, Cashier. 
Dated, White Hall, Md., May 4, 1923. 





LEGAL NOTICE. 

The First-Second National Bank of Akron, 
located at Akron, in the State of Ohio, is closing 
its affairs. All noteholders and other tors 
of the association = pr tp oe ney oy! — 

resent the notes and other Claims ior payment. 
~— C. I. BRUNER, President. 

Dated May 3, 1923. 








Dibidends 


IMPERIAL OIL, LIMITED 
DIVIDEND 


NOTICE is hereby given that a Dividend of 
seventy-five cents (75c.) per share in Canadian 
funds, has been declar by the Directors of 
Imperial Oil, Limited, and that the same will 
be payable in respect of shares specified in any 
Share Warrant of the Company within three days 
after the Coupon Serial Number Sixteen of such 
Share Warrant has been presented and delivered to: 

The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of: 
Imperial Oil, Limited, 
, Church Street, 
Toronto, Ontario, 
such presentation and delivery to be made on 
or after the first day of June, 1923. 

Payment to Shareholders of record and fully 
paid up at the close of business on the 15th day 
of May, 1923 (and whose shares are represented 
by Share Certificates), will be made on or after 
the Ist day of June, 1923. 

The books of the Company for the transfer of 
shares will be closed from the close of business 
on the 15th day of May, 1923, to the close of 
business on the Ist day of June, 1923. 


BY ORDER OF THE BOARD. 
E. V. A. KENNEDY, Secretary. 


56, Church Street, 
Toronto, Ont. 
May 10th, 1923. 
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GENERAL MOTORS CORPORATION 
Detroit, Michigan 


The Board of Directors of General Motors 
Corporation has declared a dividend of thirty 
cents (30c.) a share on its no-par-value common 
stock for the second quarter of 1923, payable 
June 12, 1923, to holders of record at the close 
of business May 21, 1923: also the following 
regular quarterly dividends: 

7% Debenture___..31.75 per share 
% Debenture .50 per share 
6% 1.50 per share 
payable August 1, 1923. to holders of record at 
the close of business, July 9, 1923. 
yi L. PRENSKY, Treasurer. 
May 10, 1923. 





AMERICAN BEET SUGAR COMPANY 
PREFERRED STOCK DIVIDEND NO. 96. 


A Regular Quarterly Dividend (No. 96) of 
One and 50-100 Dollars ($1.50) per share on the 
Preferred Stock of this Company has been de- 
clared from the accumulated profits of the Com- 
pany. payable on July 2nd, 1923, to Preferred 

tockholders of record at the close of business 
on June 9th, 1923. Checks will be mailed. 

C. C. DUPRAT, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Western States 
Gas and Electric Company of Delaware has 
declared the regular quarterly dividend of one 
half of one per cent upon the COMMON stock 
of the Company, payable by check May 15, to 
stockholders of record as of the close of business 


April 30, 1923. 
ROBERT J. GRAF, Secretary. 





NOTICE OF DIVIDEND. 
CRANE COMPANY 
Chicago, Illinois 

: May 9th, 1923. 
The Board of Directors has this day declared 
a quarterly dividend of the ONE PER CENT 
(1%) on the Common Stock and One and Three- 
Quarters Per Cent (134%) on the Preferred 
Stock, payable June 15th, 1923, to Stockholders 
of record at the close of business June list, 1923. 

H. P. BISHOP, Secretary. 











at the close of business on A 


GUANTANAMO SUGAR COMPANY 

The Board of Directors has this day declared 
a Dividend of $2.00 per share on the Preferred 
Stock for the quarter ending June 30, 1923, - 
able July 2, 1923, to stockholders of reco at 
the close of business June 15, 1923. The transfer 
books will not be closed. 
MALCOLM McDOUGALL, Assistant Treasurer. 

New York, May 8, 1923. 





SOUTHERN CALIFORNIA EDISON CO. 
Rain Bl = F eles. C . 


The regular quarterly dividend of : per 
share on the outstan Common Capital Stock 
(being Common Stock Dividend No. 53) will be 
paid on May 15, 1923, to esotnatcess of record 


W. L. PERCEY, Treasurer. 
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Dividends 


SOUTHERN PACIFIC CO. 
DIVIDEND NO. 67 


A QUARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Capital 
Stock of this Company has been ores pa sony 
at the Treasurer's office, No. 165 B 
New PSS N. Y., on Monday, July 2, “1923, 

ders of record at three o P. 
ony May 31, 1923. The stock catia 
books will not be closed for the payment of this 
dividend. Cheques will be mailed only to stock- 
holders who have filed permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer. 
New York, N. Y., May 10, 1923. 











Central Arkansas Railway and Light 


Corp. 
Preferred Stock Dividend No. 41. 
52 William St., New York, May 9, 1923. 
The Board of Directors has this day declared 
the Forty-First consecutive dividend of One and 
ee-quarters Per Cent (124 %) on the Preferred 
Stock of the Central Arkansas. Railwa oy and Light 
Corporation, payable on June 1, 23, to the 
Stockholders of record as of the close of business 
May 15, 1923. Checks will be mailed. The 
Transfer Books will not be closed. 
J. DUNHILL, Treasurer. 





CANADIAN PACIFIC RAILWAY COMPANY 
DIVIDEND NO. 108 


At a meeting of the Directors held May 2d 
a Dividend of two and one-half per cent on the 
Common Stock for the quarter ended 3lst March 
last, being at the rate of seven per cent per 
annum, and in addition three per cent per annum 
from Special Income Account, was declared pay- 
- 30th June next to shareholders of record at 

>. m. on Ist June next. 

y ae og of the Board. 
RNEST ALEXANDER, Secretary. 


S 
montreal May 2, 1923. 





THE ALADASS GREAT SOUTHERN 
RAILROAD COMPANY 
New York. May 10, 1923. 

A dividend of three and one-half perf cent. on 
the preferred stock of The Alabama Great 
Southern Railroad Codmpany has today been 
declared payable August 16, 1923, to stockholders 
of record at the close of business J uly 13, 1923. 

A dividend of three and one-half per cent. on 
the ordinary stock has been declared Fete o 
June 28, 1923, to stockholders of record at the 
close of business May 25, 1923. 

. A. McCARTHY , Secretary. 


UNION PACIFIC RAILROAB CO. 


A Quarterly Dividend of $2.50 per Share 
on the Common Stock 


of this Company has this day been declared, 
ayenie on dat’ p.m July 2, 1923, to Stock- 
lore of record at Friday, June 1, 1923. 
EDW ARD G. ‘SMITH. Treasurer. 
New York. N. a ., May 10, 1923. 














Central Mississippi Valley 
Electric Properties 
Preferred Dividend No. 22 

$1.50 quarterly dividend is 
payable JUNE 1 to Sharehold- 
ers of record MAY 15, 1923. 


Stone & Webster, Inc. | Transfer Agent 
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THE BROOKLYN CITY RAILROAD CO., 


168 Montague St., 
Brooklyn, N. Y. 
DIVIDEND NO. 240. 


May 8th, 1923. 
The Board of Directors -has this day declared 
lar quarterly dividend of 20 cents per share 
> A the outstanding capital stock, payable June i, 
1923, to stockholders of record at the close of 
business (12 M. ) on May 19th, 1923. Transfer 
books not be closed. 
GEO. W. JONES, Treasurer. 


American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS 


Notice is hereby given that the regular quar- 
terly dividend of One Dollar and Seventy-five 
Cents ($1.75) per share on the Preferred Stock 
and One Dollar and Seventy-five Cents ($1.75) 

per share on the Common Stock of this Com- 
pany will be paid on July 16, 1923, to stock- 

Iders of record May 14, 1923. 

Transfer books will be closed at the close 
of business May 14, 1923, and will be re- 

ned at the opening of business May 19, 


1923 
WILLIAM H. DWELLY, Treasurer. 
Boston, Mass., May 3, 1923. 








NILES-BEMENT-POND COMPANY 
111 Broadway, New York 


PREFERRED DIVIDEND NO. 95. 


New York, May 9th, 1923. 
The Board of Directors of NILES-BEMENT- 
ror coast ak Y has this day declared the 
regular pocterty Dividend of ONE and ONE- 
HALF NT upon the PREFERRED 
STOCK Pos Company, payable May 2Ist, 
1923, to ._ of record at 3 P. M. May 
10th 
The \ Books will not be closed. 
JOHN B. CORNELL, Treasurer. 
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Collections | 


SERVICE of unusual value to banks is 
available through this Company’s Collec- 


tion Department. 


Collections for banks of 


clean and documentary drafts, notes, coupons, 
called and matured bonds, warrants, and similar 
instruments are assured the careful attention of 


an experienced organization which commands 


world-wide facilities. 


Full details of these and other facilities are given 
in our booklet, ‘‘Specialized Service to Banks,”’ 
which we shall be pleased to send upon request. 


Guaranty Trust Company 
of New York 














Dividends 


NEBRASKA POWER COMPANY. 
Preferred Stock Dividend No. 24. 


The regular quarterly dividend of 1 YM % on 
the Preferred Stock of Nebraska Power Company 
has been declared, payable June 1, 1923, te pre- 
ferred stockholders of record at the close of busi- 
ness May 16, 1923. 

S. E. SCHWEITZER, Treasurer. 








SOUTHWESTERN POWER & LIGHT 
COMPANY. 


Preferred Stock Dividend No. 42. 

The regular quarterly dividend of one and 
three-quarters per cent (144%) on the Preferred 
Stock of Southwestern Power & Light = hy any 
has been declared for payment on June i925 
to stockholders of record at the close of Rs 


May 16, 1923 
A. C. RAY, Treasurer. 





AMERICAN POWER & LIGHT CO. 
71 Broadway, New York. 

COMMON STOCK DIVIDEND NO. 42. 

A quarterly cash dividend of 2%% and a divi- 
dend of 2% payable in common stock have been 
declared on the Common Stock of the American 
Power & Light Company for payment June 1, 
1923, to Common Stockholders of record at the 
close of business May 19, 1923. 

A. C. RAY, Treasurer. 





NORTHERN PIPE LINE COMPANY. 
26 Broadway 
New va §Y May 10, 1923. 
A dividend of $5.00 per share has n declared 


on the Capital Stock of this Company, payable 
1923, to ya of record at the 


R. FAST, Secretary. 


July 1, 





Dividends 


Office of 
LOCKWOOD, GREENE & CO., MANAGERS, 
Boston, Mass. 

The quarterly dividend of 1%% on the Pre- 
ferred Stock of International Cotton Mills has 
been declared payable June 1, A28 at the office 
of the Transfer Agents, The Old Col lony 
Company, Boston, Mass.., to ye B r) 
record at the close of business on May 19, 1923. 

INTERNATIONAL COTTON MILLS, 
F. Hartwell Greene, Treasurer. 


PDD LD LISS" 





POI 





THE ATLANTIC REFINING COMPANY, 
Philadelphia, Pa. 
May 10, 1923. 
At a meeting of the Board of Directors held 
May 10, 1923, a dividend of $1.00 per share 
was declared on the Common Stock of tne oa 
pany, payable June 15, 1923, to stockhol 
f record at the close of business May 21, 1953" 
Checks will be mailed. 
W. M. O’CONNOR, Secretary. 





MARTIN ag CORPORATION 
New York, April 17th, 1923. 
The Board of Directors of the artin-Parry 
Corporation has this day declared a dividend of 
seventy-five cents (75c.) a share on the capital 
stock of the corporation, __ June ist, 192¢, 
to stockholders of recor 15, 1923. The 
transfer books will not 4 closed. 
F. MALL, President. 


MAHONING INVESTMENT COMPANY 
A dividend of one dollar and fifty cents ($1.50) 
per share and an extra dividend of fifty cents 
($.50) per share has been declared on the capital 
stock of this Company, paxalie June ist, 1923, 
to stockholders of record 923. 
LEWIS ISELIN, 





1 
Secretary. 
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SAFE INVESTMENTS 


Our Bond 
Department 


buys and sells Government, 
Corporation, Municipal and 
Building Bonds—Public serv- 
ice and Railroad Bonds. Circu- 
lars mailed upon request. 

(Main Banking Floor ) 


Real Estate Bonds 
Secured by 


First Mortgages on land and 
buildings in Chicago—High 
Grade Apartments, Retail 
Stores, Warehouses, and In- 
dustrial Properties. 

(Real Estate Loan Department) 


CENTRAL [RUST 


COMPANY OF ILLINOIS 


CHICAGO 


CHARTER MEMBER 
FEDERAL RESERVE BANK 
OF CHICAGO 


CAPITAL AND SURPLUS 
$7,000,000 
































We wish to announce that the firm of 


VERY & PHILLIPS 
Hale 8S. Very—Leonard G. Phillips—Josiah A. Zoller 


has been dissolved by mutual consent 


Lamborn, Hutchings & Co. 


7 Wall St., New York 





STOCKS, BONDS, FUTURES 


‘THE undersigned have this day formed 
a Co-Partnership under the name of 


PHILLIPS & ZOLLER 


One Wall Street New York 
Telephone Whitehall 3530 


To conduct an Investment Bond Business 


Leonard G. Phillips 
Josiah A. Zoller 
Byron L. Swan 
H. Ferris White 


Stock Exchange 

Cotton Exchange 
Produce Exchange 

Coffee & Sugar Exchange 
rade 


Members 


N. 
N, 
N. 
N. 
Chicago Board of 


Y. 
Y. 
Y. 
x. 




















J. WILLIAM CAREY 


Industrial Financing 


May 8, 1923 




















Announces 








The Opening of Offices at 
208 South La Salle Street 
CHICAGO 


LEWIS E. ASHBAUGH 


CIVIL ENGINEER 
INVESTIGATIONS AND REPORTS 
FOR FINANCING 


(a 


Water Powers 


Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


180 Broadway, N. Y. - Phone 0689 Rector 





SIMON BORG & CO. 


Adembers of New York Stock Eachange 
Ne. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


May 7, 1923 Telephone Wabash 7244 




















BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exch.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 
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All this Stock having been sold, this advertisement appears as a matter of record only. 


90,000 Shares 
Munsingwear, Inc. 


(To be presently Organized) 


Capital Stock 


Application will be made in due course to list the Stock on the New York Stock Exchange 
CENTRAL Unton Trust Company or New YorK NATIONAL BANK OF COMMERCE IN New YORK 


Transfer Agent Registrar 
C APIT ALIZ ATION To be presently Authorized 
CAPITAL STOCK (No Par Value) 


and Issued 


200,000 shares 





Information in regard to this issue and the new company is given in a letter from (r. F. 1. Stowell, President of 
The Munsingwear Corporation, who will be President of the new company, copies of which may be obtained from 
the undersigned, and which he has summarized as follows: 


‘‘Munsingwear, Inc., will own the entire Common Stock (except directors’ qualifying shares) of The Munsing- 
wear Corporation of Minneapolis, Minn., and at least 98% (also excepting directors’ qualifying shares) of the 
Common Stock of the Wayne Knitting Mills, of Fort Wayne, Ind. 


History and The Munsingwear Corporation and the Wayne Knitting Mills, which will become the subsid- 
Growth: iaries of the new company, were founded more than thirty years ago. The principal product 
of The Munsingwear Corporation is ‘Munsingwear’ underwear, and of the Wayne Knitting 
Mills ‘Wayne Knit’ hosiery. ‘Munsingwear’ enjoys, undoubtedly, the most complete distribution of any known 
line of underwear in the world. It is sold direct to retail merchants in excess of 10,000 in number. Wayne 
Knitting Mills is to-day the oldest successful manufacturer of full-fashioned hosiery in the United States. 


The two corporations which will become subsidiaries of Munsingwear, Inc., have outstanding stock as follows: 








THe MuNSINGWEAR CORPORATION 
7% Cumulative Preferred stock (Par Value $100) 
Common Stock (Par Value $100) 

Wayne Kwnittine MILLs 
6% Cumulative Preferred Stock (Par Value $50) 
Common Stock (Par Value $50) 


Outstanding 
$800 ,000 
$1,515,500 


$600,000 
$928,150 





Management: The existing executive management of The Munsingwear Corporation will continue in control 
of the consolidated organization, supplemented by men of long experience and training in 
the manufacture of hosiery. 


Sales and The fiscal year of The Munsingwear Corporation ends on November 30th, and that of Wayne 
Profits: Knitting Mills on May 3lst. Messrs. Marwick, Mitchell & Co., Public Accountants, certify that 
(a) the combined net sales of the two companies for their respective fiscal years ending within the 
calendar years specified, and (b) the combined profits for such years, after charging management salaries on the 
basis of the organization as now arranged, ample allowances for depreciation of physical properties, Federal 
Income Tax for the period in question on the basis of the present law, dividends on preferred stock of these sub- 
sidiary corporations, and proportion of profits applicable to minority common stock holdings, were as follows: 


Net profits before deducting Federal 
income and profits taxes paid, but after 
giving effect to taxes on the basis of 
the present law and making the 
further adjustments above specified 


$996,620.44 
1,212,221.24 
1,497,694.62 
1,222,665.70 
*434,049.98 
1,222,354.18 











Net Sales 


Year ended in: 
$9,294,750.74 
13,085,318.53 
15,287 ,009.44 
18,700,954.39 
13,974,167.65 
13,328,578.67 


*Loss 


The average of such profits for the last six years is equal to more than $4.75 per share on the stock of the new 
company, and for the year 1922 is equal to more than $6.00 per share. Present indications are that earnings 
for this year will approximate $8.00 per share. Each of the two constituent companies has paid dividends on 
Common Stock for many years, and it is expected that the new company willcommence the payment of divi- 
dends at the annual rate of $3.00 per share. 

Indications for the current business year are extremely encouraging. Advance spring shipments exceed in 
volume those of any year in the history of the business, the increase over the previous high point being in excess 
of 25%. Advance orders for fall delivery already received show an increase of more than 24% over like orders 
received last year. 

Assets: The Consolidated Balance Sheet of the new company, as of March 31, 1923, certified by Messrs. 
Marwick, Mitchell & Co., Public Accountants, after giving effect to the fssue of its Capital Stock, 
shows tangible assets of $13,116,631.56, of which $10,071,920.19 are current assets, against current liabilities 
of $4,186,284.17. There is no funded debt.” 


We offer the above Stock for subscriplion, subject to allotment, when, as, and if issued, and accepted by us, at: 


$42 per share 


This offering is made in all respects subject to the approval of Messrs. Sullivan & Cromwell, New York, N. Y., for the Bankers, and of 
Mr. John R. Van Derlip, Minneapolis Minn., forthe Company. We reserve the right to reject any or all subscriptions in whole or in part, 
to allot less than the amount applied for and to close the subscription books at any time without notice. 


It is expected that delivery will be made at the office of Goldman, Sachs & Co., 30 Pine Street. New York, N. Y., against payment in New 
York funds, on two days previous notice. on or about + | 21. 1923, in the form of temporary stock certificates (or interim receipts), ex- 


GOLDMAN, SACHS & CO. LEHMAN BROTHERS 


LANE, PIPER & JAFFRAY, Inc. 


Minneapolis, Minn. 








May, 1923. 
The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 
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Whiting & Company 


INVESTMENT SECURITIES 


Offer 


$1,350,000 Consumers Company 7% Gold Notes, 


due January -1, 1927. Denominations $1,000, $500, 
$100. 


The total net assets of this company are approxi- 
mately $20,000,000, or equivalent to about $2,500 for 
each $1,000 funded indebtedness. The Consumers 
Company of Chicago is the world’s largest distributor 
of coal, ice and building material 


The management of the company since its incep- 
tion has been in the hands of men of wide experience 
in the industry. 





The Directors of the Company are: 


C. D. CALDWELL, President, WM. N. PELOUZE, President, 
By-Products Coke Corp. Pelouze Mfg. Company 

LOUIS ECKSTEIN, Capitalist EDWARD W. SIMS, Attorney 

GEO. F. GETZ, President, FRED W. UPHAM, President, 
Globe Coal Company Consumers Company 

FRANK G. LOGAN, Capitalist C. B. WINSTON,, Winston, 

JAMES A. PATTEN, Capitalist Strawn & Shaw, Attorneys 


STUYVESANT PEABODY, WM. WRIGLEY JR., President, 
President, Peabody Coal Co. Wm. Wrigley, Jr., Co. 





The first four months of 1923 show a net gain of 
32 per cent in value of tonnage sold, over the first four 
months of 1922. The present outlook indicates that 
the year 1923 will be the most profitable in the history 


of the company. These notes are a high grade short 
term investment. | 


Price 100 and interest, yielding 7% 


Whiting & Company 


105 South La Salle Street 
Central 0840 


The information and figures used, while not guaranteed, are taken from sources which 
we consider trustworthy and reliable. . 
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NEW ISSUE 


qt. $2,500,000 


American Furniture Mart Building Corporation 
1 6 CHICAGO 


Incorporated under the laws of the State of Illinois 


Cumulative 7% Preferred Stock 


. » Authorized, $2,500,000 To be presently outstanding, $2,500,000 
Par Value $100.00 Per Share 


Preferred as to assets and cumulate 7% dividends. Redeemable as a whole or in part on any dividend date at $110 per share and accrued dividends 
on 60 days’ notice. Dividends payable quarterly, January 1, April 1, July 1 and October 1. 





Registrars: Transfer Agents: 
CONTINENTAL & COMMERCIAL TRUST & SAVINGS WHITING & CO., CHICAGO 
BANK, CHICAGO GUARANTY TRUST COMPANY 
EQUITABLE TRUST COMPANY, New York OF NEW YORK 





This Stock Is Exempt from Personal Property Tax in the State of Illinois 
Dividends Exempt from the Normal Federal Income Tax 


The following important features are summarized from a letter of General W. J. Nicholson, President of the Corporation: 


HISTORY: The American Furniture Mart Building is now being erected to meet the pressing demand which has 
existed for many years from Manufacturers and Distributors of Furniture and Household Furnishings 
for one great, centrally located exhibition building large enough to house the permanent exhibitions of the entire 
industry. Chicago was selected as the location because with its 350 furniture factories it is the world’s largest furniture 
manufacturing center. | 
° + LOCATION: The American Furniture Mart Building is being erected on Chicago’s finest thoroughfare, the Lake 
. Shore Drive, overlooking Lake Michigan. It covers the entire city block bounded by the Lake Shore 
Drive, Huron and Erie Streets and McClurg Court, and is within easy walking distance of the Drake Hotel, Chicago’s 
great Municipal Pier and the Wrigley Building. Is just one mile from the Chicago City Hall. 
The building is loeated in the heart of Chicago’s newest and greatest development, and immediately surrounding 
it are the great buildings being erected or projected by the Chicago Tribune, the Lake Shore Athletic Club, the Allerton 
Hotel, the Wm. Wrigley Jr. Company and the Northwestern University. | 


PROPERTY: The Building Corporation will own the American Furniture Mart Building and the land upon which 
Poh it stands. The ground area covers the entire city block lying in one piece on Lake Shore Drive, 
containing 113,930 sq. ft., appraised and conservatively valued at $15 per square foot. 


BUILDING: THE BUILDING WHEN COMPLETED WILL BE THE LARGEST BUILDING IN THE WORLD. 
It will be 16 stories in height, containing more than 20,000,000 cubic feet and 1,500,000 square feet, 
or more than 30 acres, of floor space. 


BUSINESS: The business of the Building Corporation is to lease under long leases, permanent exhibition space to 
acceptable Manufacturers and Distributors of Furniture and Household Furnishings. The definitely 

established method for the wholesale distribution of Furniture and Household Furnishings which have been in effect 
for half of a century is for the thousands of Retail Dealers in the United States to come to the Furniture ““Markets 
and order from the display of samples of the various manufacturers. — 

The Furniture Style Show of the World, as it is becoming nationally known, will effect such decisive savings to 
; - the Manufacturer, Distributor and Retail Dealer that the entire industry has given its wholehearted support to this 

enterprise. The One Great National Display will eliminate the loss of time and money occasioned by exhibiting 
in several small markets. 

Preferred space in a well known exhibition building is a matter of the greatest importance to Manufacturers and 
} Distributors, as it means that their lines will be seen by the largest buyers. 

The Furniture and Household Furnishings Industry is Americ¢a’s fastest growing basic industry, more than 
$1,000 000,000 worth of furniture and household furnishings being made and distributed in the United States annually. 


LEASES: More than 400 of the largest and most substantial firms in the industry are now under contract for long 
. term leases in the American Furniture Mart Building. Of the 1,250,000 square feet of net rentable 
‘ 7 exhibition space in the building, more than 900,000 square feet are now leased under ten-year leases to exhibitors at 
an average price of $1.22 per square foot per annum. The remainder of the space will be allotted as rapidly as the 
Board of Governors approves applications for admission. 


EARNINGS: The building when wholly leased will have an annual income of $1,500,000. After payment of all 

operating charges, bond interest, all Government, State and local taxes, there will be available for 
Preferred Stock dividends approximately $660,000 per annum, or approximately 334 times the annual dividend 
requirements of $175,000 on the $2,500,000 Cumulative 7% Preferred Stock. 

After payment of Preferred Stock dividends and the retirement of an average amount of $300,000.00 
First Mortgage Bonds each year through action of the Sinking Fund, there will remain for dividends on the Common 
shares approximately $285,000.00, or about 20% per annum per share. 

A most careful survey of the Furniture Exhibition Buildings of the United States shows that without exception 
these buildings have been successful and profitable. : 


PURPOSE OF ISSUE: The entire proceeds of this issue of $2,500,000 will be used for the construction of the 
American Furniture Mart Building. 


MANAGEMENT: The management of the Building and the Corporation is in the hands of experienced men. The 
Board of Governors are outstanding leaders in the Furniture Industry. 





Having sold a large part of the above stock, the undersigned offer the balance subject to prior sale 
in units of one share of Preferred with one share of Common Stock, at— : 


$100.00 Per Share and Accrued Dividends 


The above stock is offered, if, when and as issued and received by the undersigned, subject to the approval of Messrs. Winston, Strawn & 
Shaw, Attorneys, Chicago, who have handled all the legal details in connection with issue. 
Temporary certificates or interim receipts will be exchangeable for stock certificates when prepared. 


Application will be made in due course to list these shares on the Chicago Stock Exchange. 


Whiting & Co. 


Investment Securities 


105 So. La Salle Street Central 0840 
CHICAGO 


This information and these statistics are not guaranteed, but they have been obtained from sources we believe to be accurate. 
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NEW ISSUE 


$7,860,000 


Erie Railroad Equipment Trust, Series “J” 
6% Equipment Trust Gold Certificates 


To be issued by the Trustee under an Equipment Trust Agreement to be dated May 1, 1923 
(Philadelphia Plan) 





Bank of North America and Trust Company, Philadelphia, Trustee 





Dated May 1, 1923. Payable semi-annually in serial instalments November 1, 1923, to May 1, 1938, both inclusive. Payable to 
bearer (with optional registration) in denomination of $1,000. Certificates and dividend warrants (May 1 and November 1) 
payable at the office of the Trustee 





Subject to the approval of the Interstate Commerce Commission 





We are advised by F. D. Underwood, Esq., President of Erie Railroad Company, as follows: 


The Certificates are to be issued in part payment for standard railway equipment consisting of 2000 
new 70-ton all-steel drop door gondola cars, 1000 new 40-ton steel frame automobile cars, and 1000 new 
40-ton steel frame box cars, to be constructed at a cost of approximately $10,018,200. Since this equipment 
was contracted for, the cost of such equipment has advanced. Similar equipment purchased today would 
cost at least $10,500,000. The face amount of these Certificates will therefore represent about 78% of 
the actual cost of the equipment, and less than 75% of its present value. 


The title to the equipment is to be vested in the Trustee and the equipment is to be leased to Erie Railroad 
Company at a rental sufficient to pay these Certificates and the dividend warrants and other charges as 
they come due. Payment of the Certificates and dividend warrants is unconditionally guaranteed by Erie 
Railroad Company by endorsement on the Certificates. 


The daily average freight car loadings of the Erie System since November, 1922, have been larger than 
for any corresponding period in its history. The gross revenue of the System for the first three months 
of 1923 was $33,182,583 or more than $6,600,000 in excess of the corresponding period of 1922. 





MATURITIES AND PRICES 


(Accumulated Dividend to be Added in Each Case) 

Amount Maturity Price Yield Amount Maturity Price Yield 
$262,000 Nov. 1, 1923 100.24 5.50% $262,000 May 1, 1931 99.69 6.05% 
262,000 May 1, 1924 100.48 5.50 262,000 Nov. 1, 1931 99.67 6.05 
262,000 Nov. 1, 1924 100.35 5.75 262,000 May 1932 99.66 6.05 
262,000 May 1, 1925 100. 6.00 262,000 Nov. 1, 1932 99.64 6.05 
262,000 Nov. 1, 1925 100. 6.00 262,000 May 1933 100. 6.00 
262,000 May 1, 1926 ° 100. 6.00 262,000 Nov. 1, 1933 100. 6.00 
262,000 Nov. 1, 1926 100. 6.00 262,000 May 1934 100. 6.00 
262,000 May 1, 1927 100. 6.00 262,000 Nov. 1, 1934 100. 6.00 
262,000 Nov. 1, 1927 100. 6.00 262,000 May 1935 100. 6.00 
1, 
1, 
1, 
1, 
1, 
1, 
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262,000 May 1928 99.79 6.05 262,000 Nov. 1, 1935 100. 6.00 
262,000 Nov. 1, 1928 99.77 6.05 262,000 May 1936 100. 6.00 
262,000 May 1929 99.75 6.05 262,000 Nov. 1, 1936 100. 6.00 
262,000 Nov. 1, 1929 99.73 6.05 262,000 May 1937 100. 6.00 
262,000 May 1930 99.72 6.05 262,000 Nov. 1, 1937 100. 6.00 
262,000 Nov. 1, 1930 99.70 6.05 ‘+ 262,000 May 1938 100. 6.00 


a aol aol ool all oll ae 





We offer these Certificates, subject to sale, when, as and if issued and received by us, and subject to the approval of the Interstate 
Commerce Commission and of our counsel, Messrs. Morgan, Lewis & Bockius. 


Temporary Receipts will be delivered exchangeable for Definitive Certificates when received. 


DREXEL & CO. 


Philadelphia, May 10, 1923. 


The Certificates above offered having been sold, this advertisement 
appears only as a matter of record. 
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New Issue 





- $4,000,000 
Washington Gas Light Company 


Ten-Year 6% Mortgage Gold Bonds, Series A 





Dated April 2, 1923 Due April 1, 1933 


Interest payable April 1 and October 1 in New York and Washington, D.O. Non-callable. Coupon Bonds, 
registerable as to principal only. Riggs National Bank, Washington, D. C., Trustee. 


Issue authorized by Public Utilities Commission of the District of Columbia 


TAX PROVISION: The Company agrees to pay interest without deduction for any Normal Federal Income Tax to an 
amount not exceeding 2% which it may lawfully pay at the source. 


The following information is taken from official sources: 


Washington Gas Light Company does the entire gas business in the District of Columbia except to the 
extent that its subsidiary, the Georgetown Gas Light Company, similarly serves that portion of the District 
known as Georgetown. In addition, the Company directly or indirectly controls certain small companies 
which supply gas to several adjacent communities in the States of Maryland and Virginia. The business 
of the Washington Gas Light Company has been established for more than 74 years and the present popu- 
lation served directly and through affiliated companies is estimated to exceed 475,000. 








Earnings 
(Year ended March 31, 1923) 
SI Ns ncn d cc eend ete chain cater Dee einiaennihna ee eeiebtinl $4,871,525 
Operating Expenses, including Maintenance and Taxes_____..-.-------- 3,885,865 
CNR. ss sn:snytsmp co cscsqpes huh tp ty ah tain ce tin npeiai tina iat ahs Aiea $985 ,660 
Annual Interest Charges on Funded Debt, including present issue-- -- -- -- '499,975 
NN AS 8b 2 tn Fe to SS 3D cde baad cdeeekel. seen $485,685 


Net earnings approximately twice the above interest charges 


The Company’s property was appraised in 1914 and its value for rate making purposes subsequently fixed by 
the Public Utilities Commission of the District of Columbia. This value, together with expenditures made 
since the date thereof for additions and extensions, is substantially in excess of the total amount of bonds 
($9,199,612 face amount) which will be outstanding upon the completion of this financing. 


Dividends have been paid on the Company’s Capital Stock ($2,600,000 par value now outstanding, having a 


market value of approximately $6,500,000) for more than fifty years and in no year within the last forty years 
has the annual rate been less than 10%. The annual rate throughout the past five years has been 18%. 


We recommend these Bonds for Investment 


Price 100 and interest, to yield 6% 


Complete circular on request 


Bonds are offered for delivery when, as and if issued and received by us and subject to approval of counsel. 
It is anticipated that temporary Bonds will be available for delivery on or about May 21, 1923. 


Harris, Forbes & Co The National City Co 


New York New York 


Ali these Bonds having been sold, this advertisement appears as a matter of record only. 
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This is the Equitable 


Letter 


of Credit 


It will make your trip abroad easier and more enjoyable 


N 1915, The Equitable issued a 
I letter of credit payable in dol- 
lars for international use. This 
enabled holders to convert dollars 
directly into the currency of a for- 
eign country at the prevailing daily 
rate of exchange. 


Since then we have instituted 
another convenience for holders 
of our letter of credit—a Foreign 
Travel Service Bureau, which is 
attached to our Paris Office. 


This Bureau assists in obtain- 
ing passport vises, purchases rail- 
road and steamship tickets, ar- 
ranges hotel accommodations, and 
performs many other helpful 
Services. 


An Equitable Letter of Credit 
will make your trip abroad this 
year easier and more enjoyable. If 
you live at a distance from New 
York, you may obtain it from your 
local banker. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


FOREIGN OFFICES 


LONDON: 3 King William St., E.C.4 
PARIS: 23 Rue de la Paix 
MEXICO CITY: 48 Calle de Capuchinas 


37 WALL STREET 


COLONIAL OFFICE 
222 Broadway 


DISTRICT REPRESENTATIVES 


PHILADELPHIA: Land Title, Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 29 South La Salle St. 

SAN FRANCISCO: 485 California St. 


Total resources over $300,000,000 


| @ £E.T.C. of N.Y., 1923 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of this paper. They will be found to-day on pages 
2093 and 2094. 








THE FINANCIAL SITUATION. 

A movement to organize a national body under the 
name of the Liberal League has been started by a 
group of prominent men here, among whom are 
Bishop Manning, Dr. Butler of Columbia, R. Fulton 
Cutting, Congressman Ogden L. Mills, L. F. Loree, 
Walter k. Mannard and John G. Milburn. The an- 
nounced intention is to create and concentrate pub- 
lic opinion against post-war reactionary notions and 
against all radicalism, and membership is invited of 
‘all who wish our American democracy to remain 
true to its high calling as the builder of free institu- 
tions and the guardian of personal liberty.” The 
movement is to be commended. Organization is nec- 
essary in order to rally a sound public opinion and 
make it effective in dealing with vital issues. <A pub- 
lic dinner for formally launching the movement is 
planned in the near future, and a national campaign 
thereafter is intended. 

This recalls, and supplements, the plan of the 
American Bar Association, about three months ago, 
to have prepared a series of articles for doing for the 
country what the “Federalist” papers did in the 
early days when the Colonies were struggling to and 
into “a more permanent union.” Such subjects as 
the Constitution, Representative Government, Law 
and Progress, Power and Responsibility of the Indi- 
vidual Citizen, Property Rights under the Constitu- 





tion, and Judicial Power to declare legislation un- 
constitutional, were mentioned; the two last-named 
were to be treated respectively by James M. Beck ané 
former Associate Supreme Court Justice Clarke. A 
few weeks ago that straightforward and vigorous 
hitter, Charles G. Dawes, formerly Director of the 
first Budget, started in Chicago a movement called 
the Minute Men of the Constitution. He is the first 
President, and his associate officers, with one excep- 
tion; are ex-service men. The aim is to obtain dele 
gates from Illinois to State and national conventions 
of next year (if not thereafter also) in both parties, 
pledged to have inserted in the party platfornis 
planks “advocating the renewal and building-up of 
respect for law and for the Constitution of the United 
States”; condemning all influences and agencies 
which breed class or religious discriminations; ree- 
ognizing the individual’s right to associate for de 
fending rights and advancing his interests, “within 
the law”; maintaining the right to work ; and placing 
loyalty to Government above and beyond that to any 
civil or industrial organization. There is encourage 
ment also in the movement to pay more attention in 
schools to the Constitution, and there is increased 
timeliness—-and increased necessity as well—in this 
movement because of the disposition to tinker with 
the fundamental law. A large number of wild propo- 
sitions to amend were in the late Congress, little no- 
ticed by the country, and the attempts will be re- 
newed in the next. One sign is the call by a bunch of 
radicals, calling themselves Liberals, for a confer- 
ence on May 25 for an attack upon transportation, 
under guise of looking up and enforcing (as they call 
it) the old La Follette “valuation” of the roads. 
Since the three amendments which followed and 
grew out of the Civil War four more have been put 
through, of which one (relating to income taxes) was. 
inadvisable at the time and has hardly justified itself 
by experience through even the troubled times that 
were then unforeseen; that changing the method of 
electing Senators was most wanton and unfortunate; 
the prohibition one was rushed through emotionally 
and has yet to justify itself; the suffrage amendment 
was inevitable, yet even now it is impossible to deter- 
mine whether it was or was not a little premature, 
since its results upon public policies must remain @ 
matter of inference. It must once more be said that 
the Constitution is not to be held as an ark of polit- 
ical safety upon which no hands must ever be laid, 
but changes in it should be only upon clearly-shown 
necessity and only after the profoundest thought— 
not second thought merely, but third and fourth and 
fifth. The best preliminary safeguard of the Consti- 
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tution is to cause it to be studied, for studying it will 
certainly develop respect for it. 


The early indications for this year’s crops are 
fairly satisfactory at this time. The Department of 
Agriculture at Washington in its crop report issued 
the present week and showing conditions as of May 
1 indicate that the winter wheat crop, sown last 
autumn, has suffered quite severely from winter 
killing. The area planted to wheat last autumn was 
very large, however, so that there is a considerable 
acreage remaining, nearly as large as the area of 
winter wheat harvested last year. The Department 
places the area abandoned at 14.3%, which is 6,629,- 
000 acres, leaving for the harvest roughly 40,000,000 
acres. Last year the area abandoned was 14.5%, but 
with a smaller acreage sown the preceding autumn, 
the area abandoned was less than that indicated for 
this year. For the five years 1917-21, inclusive, the 
abandonment averaged 12.5%, though for one year, 
1917, the abandoned acreage was placed at 31.0%, 
while for 1919 it was only 1.1%. The last two men- 
tioned were very exceptional. 

The condition of winter wheat on May 1 this year 
is nearly five points better than it was a month ago, 
being 80.1% of normal, as against 75.2% on April 
1 and 83.5% the condition of the 1921-22 winter 
wheat crop at the corresponding date last year. The 
ten-year average condition of winter wheat for May 1 
is 87.5%. On the present outlook the indicated yield 
is placed at 14.5 bushels to the acre, or a total produc- 
tion of winter wheat this year of 578,287,000. Last 
year’s yield of winter wheat was 586,204,000 bushels 
from an area of 42,127,000 acres. The five-year aver- 
age has been 587,200,000 bushels from an area of 39,- 
518,000 acres. As to the loss of acreage in the va- 
rious States due to winter killing, Kansas, the larg- 
est winter wheat State, suffered most. The percent- 
age of area abandoned in that State is placed at 
28.0%, the area remaining at 8,844,000 acres, and the 
condition at 77.0% of normal on May 1, with a prob- 
able yield of 115,087,000 bushels, the latter contrast- 
ing with 122,737,000 bushels, the yield last year. 
Next to Kansas in yield are Lllinois, Missouri, Okla- 
homa, Nebraska and Ohio, and only in Nebraska is 
the ratio of abandoned area very large, being 25.0%. 
For Ohio it is 12.5%, Oklahoma 9.0%, and for the 
other States a smaller percentage, except in Colo- 
rado. In that State the yield is not so large and the 
ratio of abandoned acreage is 33.0%. For Missouri, 
Indiana and Oklahoma a larger yield of winter wheat 
this year than was harvested last year is indicated, 
the increase for Oklahoma and Missouri being quite 
considerable, the condition in those States being 
above the average, and the same may be said of Texas, 
where the estimated yield this year is more than dou- 
ble that of 1922. For both Washington and Oregon 
a much larger yield than in 1922 is indicated. For 
Nebraska the reduction in yield this year as con- 
trasted with 1922 is very large. 

As to rye, the forecast made by the Department 
this week in the May report is for a harvest of 74,- 
510,000 bushels, which contrasts with a yield of 95,- 
467,000 bushels last year and 63,419,000 bushels the 
ten-year average. The condition as to rye improved 
3.3 points during April and was 85.1% on May 1 this 
_ year. The condition of the pastures on May 1 this 
year was placed at 77.0%, as contrasted with 84.5% 
a year ago, and the production of hay this year is es- 
timated at 100,853,000 tons as contrasted with 112,- 





791,000 tons last year and a ten-year average of 99,- 
633,000 tons. The hay remaining on the farms on 
May 1 this year is placed at 13,480,000 tons, which 
quantity is 13.0% of the crop; it contrasts with 10,- 
919,000 tons carried over the previous year. Spring 
plowing completed on May 1 is placed by the Depart- 
ment at 68.9%, as compared with 63.5% a year ago, 
and a ten-year average of 71.1%, while spring plant- 
ing shows 58.4% completed on May 1 this year, these 
figures comparing with 53.6% a year ago and 58.3% 
the ten-year average. 

The outstanding events in European political af- 
fairs have been the decision of the British Cabinet to 
send a separate reply to the latest note of Chancellor 
Cuno of Germany; the handing to the Russian So- 
viet Government of a “virtual ultimatum” by the 
British Government relative to various alleged viola- 
tions of international relations, and the sending also 
of a British warship to the Murman coast; the im- 
posing upon Dr. Gustav Krupp von Bohlen of a sen- 
tence of 15 years in jail and a fine of 100,000,000 
marks, and the assassination at the Lausanne Con- 
ference on Thursday of M. Vorowsky, Moscow’s ob- 
server at that gathering, by Alex Conradi,.a young 
Swiss. Very little, if any, progress appears to have 


‘been made at the Conference toward reaching a plan 


of settlement for the most troublesome Near East 
problems. The “peace” negotiations in Ireland still 
continue to be largely a farce. 





The cable advices from London all week have not 
failed to convey the impression that the British felt 
that the French and Belgians were not making 
much progress in their handling of the reparations 
question—in fact, that they were not going at it in 
the right way. According to these advices also the 
British are willing, and even eager, to help solve this 
problem. They do not see how they can join with the 
French and Belgians on their present program. In 
a speech at a Primrose League meeting in Albert 
Hall, London, on May 4, Lord Curzon made a plea 
for “concerted Allied action to solve the reparations 
problem.” He said “we can only emerge from a diffi- 
cult and anxious situation by concerted action. If 
the Germans are confronted with the advice, deci- 
sions and actions of all the principal Powers con- 
cerned, the chances for success will be greatly in- 
creased.” The New York “Herald” correspondent 
added that “Lord Curzon’s manoeuvre is regarded as 
a step toward an Allied conference at which a com- 
mon policy will be reached. There is believed to be 
no chance of real progress being made so long as the 
Germans demand the virtual capitulation of France, 
and France demands the complete surrender of Ger- 
many.” 

The dispatches from Paris during the next day or 
two did not indicate that the French and Belgians 
would be ready to participate in such a conference 
soon except upon their own terms. It was definitely 
reported that “up to late last night [May 5] and 
again to-day it was reported that Lord Curzon, Act- 
ing British Premier, had tried to persuade Premier 
Poincare to undertake the framing of a joint Allied 
note, but the French Premier, acting in full accord 
with Premier Theunis, held to the original plan, af- 
ter having given England an opportunity to sign the 
note—an opportunity which was not embraced. 
Thus once more France and Belgium have given an 
earnest of their intention to remain in the Ruhr until 
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paid.” The Franco-Belgian answer “was handed to 
Dr. von Hoesch, the German Charge d’Affaires [in 
Paris], at 7 o’clock this evening” [May 6]. In out- 
lining the reply, the Paris correspondent of the New 
York “Times” said: “The note to Germany is in M. 
Poincare’s usual concise and pungent style. It sets 
forth that the reparations total stands as fixed by the 
London schedule. It denies the German assertion 
that passive resistance is the act of the Ruhr popula- 
tion, affirming that it is the act of the German Goy- 
ernment. It declares most plainly that France and 
Belgium will consider no German proposals until 
passive resistance ends.” Continuing, he said: “M. 
Poincare mentions the fact that France has already 
advanced 100,000,000,000 paper francs on Germany’s 
account and that one-half the reparations of the dev- 
astated regions remains to be done. He asserts that 
France will never submit to the injustice that, while 
Germany does not pay the reparations she owes, she 
continues to build up her industry at home. He goes 
into great detail in discussing the technical objec- 
tions to the German proposal, accusing Germany of 
filling her propositions with ‘jokers.’” Regarding 
the question of evacuation of the Ruhr by the French, 
the “Times” representative said: “The response to 
the German demand that the evacuation of the Ruhr 
precede the negotiations, M. Poincare points out that 
this would mean that for four and a half years, if the 
German plan were accepted, Germany would pay 
nothing and the Allies would have no guarantees. 
He repeats the Franco-Belgian determination to 
evacuate the Ruhr when the claims of France and 
Belgium are paid, and not before.” Finally he ob- 
served that “in his closing sentences M. Poincare 
states his real attitude toward the German proposals, 
the acceptance of which, he says, would mean the end 
of the Treaty of Versailles. Germany would be rid of 
countless obligations; the French and Belgians 
would withdraw from the Ruhr and quit the Rhine— 
all in exchange for one more German promise. M. 
Poincare urges Berlin to think twice and thereby 
understand the rejection of its offer.” 





As the week progressed additional evidence came 
to hand of the determination of Great Britain to take 
a fresh hand in bringing about a settlement of the 
reparations question. From London came the flat- 
footed statement Monday evening that “Great Brit- 
ain will dispatch a note to Germany within 36 hours 
expressing disapproval of the latest German repara- 
tions proposals and urging Germany to present a 
more practical and liberal solution of the problem.” 
The Associated Press correspondent, who made the 
foregoing assertion, also said that “the German pro- 
posals, as well as the joint Franco-Belgian reply 


thereto, were considered at length by the Cabinet this. 


morning. It is understood that, while the Cabinet 
members did not hesitate to express their surprise 
and disappointment at France’s failure to consult 
with Britain before sending her reply, they agreed 
that this independent action gave the British a freer 
hand to deal with Germany in their own way. It is 
also learned that the discussions brought out sharp 
disagreement on many points in the French note.” 
Announcement was made in London cable advices 
the next morning that “the British Government is 
expected to send its separate reply to the German 
note in a few days. The Cabinet had before it at its 
meeting this morning the French and Belgian an 
swers and sent acknowledgments to Paris and Brus- 





sels of ‘the courtesy by which the British Foreign 
Office received a copy of it 24 hours before it was 
sent to Berlin.” Stanley Baldwin, Chancellor of the 
I;xxchequer, in a speech in the House of Commons on 
Tuesday, stated definitely that the British Govern- 
ment would send a separate reply to Germany 
promptly. The New York “Herald” correspondent 
in London cabled that Foreign Secretary Lord Cur- 
zon was given credit for the more aggressive policy 
with respect to reparations which was understood to 
have been adopted at Monday’s Cabinet meeting. - It 
became known later that the Chancellor had stated 
that “the Government regretted the precipitancy of 
the Franco-Belgian reply to the German reparations 
note,” and further that “there was reason to believe 
that Italy was in accord with the British, and con- 
templated similar procedure.” In setting forth the 
position of the British Government in greater detail, 
“Mr. Baldwin said the Government regretted the loss 
of an opportunity of once more testifying to the soli- 
darity of the Allies by a joint communication to Ger- 
many. Great Britain believed there need have been 
no insuperable difficulty in framing a collective re- 
ply, reserving for separate treatment by France and 
Belgium, if they desired, such questions as arose di- 
rectly from their recent occupation of German terri- 
tory.” It was stated that “the Chancellor called at- 
tention to the fact that the German note was ad- 
dressed not only to France and Belgium, but to the 
principal Allied Powers. Therefore Great Britain 
believed that the best and most natural course would 
have been to return a concerted reply with the Gov- 
ernments of France, Italy and Belgium.” In a cable 
dispatch to his paper Wednesday evening the repre- 
sentative of “The Sun” in Paris said that “British 
criticism of French and Belgium action in replying 
to the German reparations proposals without confer- 
ring with the other Allies is received here with a good 
deal of resentment and is regarded as tending to cre- 
ate an unnecessary rift in an already strained en- 
tente. Lord Curzon’s statement that the German 
note was received by all the Allies and should have 
been answered jointly is met with the remark that it 
is hoped he will be able to make that theory prevail 
in Washington. The British complaint is considered 
ill-founded, as the German note, it is contended, was 


concerned more with the Ruhr than with repara- 
tions.” 





It seems that at Tuesday’s session the French 
Chamber of Deputies “wanted to discuss the Ruhr 
situation, when Parliament reopened, and hear what 
Premier Poincare had to say; but he stuck to his 
resolution not to have an immediate discussion, and 
after a lively interchange of views a vote of 498 to 76 
gave him his own way.” The Premier was quoted as 
saying that “there were ‘imperious reasons why the 
discussion should not take place just now, but before 
the end of the month he would give his explanations 
of the financing of the occupation to the Chamber’s 
Finance Commission, and there could be a full-dress 
debate when the necessary credits were requested. 
He suggested May 22 as the date.” The New York 
“Times” correspondent in Paris said that “ in reply 
to a request for details of the 100,000,000,000 francs 
which Premier Poincare said in his reply to Chancel- 
lor Cuno’s reparations note France had advanced for 
the account of Germany the Quai d’Orsay stated that 
up to the end of 1922 France’s expenditures for 
charges placed upon Germany by the Treaty of Ver- 
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sailles amounted to 95,000,000,000 francs. The 1925 
expenditures are calculated between 11,000,000,000 
and 14,000,000,000 francs, of which, it is said, enough 
has been advanced to the devastated regions to bring 
the total to something above the 100,000,000,000 
named by Premier Poincare.” 





Paris understands that the French and Belgians 
will soon submit a new reparations plan. The Paris 
correspondent of the New York “Times” cabled 
Wednesday evening that “the new Franco-Belgian 
reparations plan, which is expected to be announced 
in about ten days, it is understood, will drop the old 
scheme of a large international loan for Germany 
and will be based on a demand that Germany assume 
the interest and sinking fund charges of the costs of 
reparations for the devastated regions.” The corre- 
spondent said also that “these terms, which, as the 
French and Belgians see it, will be a result of the oc- 
cupation of the Ruhr, and reparations for the devas- 
tated regions would have priority over all other 
charges against Germany. If the British will do 
likewise, the French will be willing to drop claims 
against Germany for pensions, which would radically 
reduce the British share of reparations, since pen- 
sions make up most of their claims.” 

According to the correspondent of the New York 
“Tribune” in London, ‘although the British note to 
be sent the end of the week in reply to Germany’s re- 
cent reparations offer will recommend that the Reich 
inake a new and larger reparations offer, there is 
frank skepticism here as to whether any real good 
will ensue.” In an Associated Press cablegram from 
London last evening it was stated that “brevity and 
incisiveness are the features of Great Britain’s new- 
est note to Germany on the reparations question, 
which now is complete. The document, consisting of 
two typewritten pages, avoids technical details, 
points out in simple language the inadequacy, from 
the British viewpoint, of Germany’s proposals, and 
urges her to try again. The note probably will be de- 
livered to the German Ambassador here to-morrow 
or Sunday, copies meantime being transmitted to 
France and Belgium as an act of courtesy.” 





Although the British and French delegates to the 
Near East Conference at Lausanne have stood to- 
gether firmly in what they believed the Turks should 
do, and although the American representatives at the 
/onference have taken a more prominent and deter- 
mined stand than at the first Lausanne gathering, 
apparently it has been impossible to make much 
progress in dealing with Ismet Pasha and his asso- 
ciates. Early in the week the chief difficulty was 
over the question of capitulations. The Turkish 
delegates defiantly contended that “the capitula- 
tions were abolished by. them in 1914.” The New 
York “Times” correspondent at Lausanne said that 
“the Allies have been trying to get some compensat- 
ing guarantees in return for this abolition.” He 
Stated also that “one of these proposed guarantees 
was ‘the employment by the Turks of four foreign 
jurists, who should act as advisers for an interreg- 
num of five years.” American Minister Grew took 
an active part in the discussion at this particular ses- 
sion and declared that “America was deeply inter- 
ested in the status of foreigners in Turkey and wished 
to see a settlement reached. He urged Ismet to con- 
sider the Allied proposal. Ismet replied with a flat 
refusal. Mr. Grew persisted in his request, where- 





upon Ismet said: ‘Mr. Grew, you know full well that 
on the night of Feb. 4 you and Mr. Child and Admiral 
Bristol came into my hotel room and urged me to 
accept the Montagna proposal, and now you try to 
go back on what you said.’” The “Times” represen- 
tative observed that “the effect of his action to-day 
has been to bring the United States more deeply into 
the negotiations, since the Washington Government 
now stands with the Allies as defied by the Turks.” 





At Monday’s session “Greece came to the front in 
a lively conference session over the Near Eastern sit- 
uation.” The Associated Press correspondent said 
that “Eleutherios Venizelos suddenly convoked a 
meeting with the Allied chiefs, Sir Horace Rumbold, 
General Pelle and Signor Montagna, and told them 
some of the things Greece would not accept when it 
came to the signing of the peace treaty.” Among 
other things, the former Greek Premier ‘asked for 
British, French and Italian support in excluding 
from the Lausanne document the draft provision that 
the Athenian Government must extend amnesty to 
Greek military offenders. He asserted that this vio- 
lated the sovereign rights of Greece.” According to 
the dispatch, “M. Venizelos also warned the Allied 
leaders that Greece would not pay one cent of rep- 
arations to Turkey. Greece was ready to offset 
Greek with Turkish reparations, but there must be no 
balance against Greece. Otherwise she would con- 
tinue the war.” The Associated Press correspondent 
added that “lastly, the former Greek Premier in- 
formed his colleagues that the recent seizure of the 
Bank of Athens in Constantinople was a distinct vio- 
lation of the terms of the Mudania armistice and 
should not be tolerated by the European Powers. He 
expressed a desire for an early consideration of the 
problem of reparations, saying that that was a peril 
that should be confronted immediately.” It was 
stated also that “hope is expressed in Conference cir- 
cles that there will be an adjustment of differences 
between the Turks and Allies on the question of the 
powers to be granted the foreign legal advisers in 
Turkey. The Angora delegates are maintaining a 
firm attitude, although Minister Grew has advised 
Ismet Pasha of the wisdom of conceding wide powers 
to these advisers as a means of quieting the appre- 
hensions aroused in foreign circles by the abolition 
of the capitulations.” 





Surprise was expressed by those who read a cable 
dispatch from Lausanne to the New York ‘Times” 
Wednesday morning, which stated that “Rechad 
Bey, one of the Turkish delegates, said this | Tues- 
day] afternoon that the American Government had 
advised the Turks that as soon as the Allies had fin- 
ished negotiating the Lausanne treaty Washington 
would make another with Turkey. ‘The principal 
lines of this treaty are already laid down,’ said the 
Turkish spokesman.” The correspondent added that 
“Rechad’s statement was made in explanation of the 
refusal of the Turks this morning to agree that Allies 
other than those represented at Lausanne should 
have the privilege of signing the treaty made there. 
He said the Turks wished to negotiate separate trea- 
ties, not only with America but with Belgium, 
Czechoslovakia, Portugal and other nations that had 
been expected to sign the Lausanne treaty.” Accord- 
ing to the dispatch also, “Minister Grew, when asked 
about Rechad Bey’s statement, was non-committal. 
It had not been generally believed that the American 
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diplomats here had been doing much negotiating with 
the Turks on their own account.” 

The sensational development of the week came on 
Thursday, and was directly connected with the pro- 
ceedings of the Near East Conference. According to 
Lausanne dispatches yesterday morning, “M. Vor- 
owsky, Moscow’s observer at the Lausanne Peace 
Conference, was shot dead here to-night [Thursday] 
at 9.20 o’clock while he was dining at the Hotel Cecil. 
The assassin was a young Swiss named Alex Con- 
radi, who fired six bullets. Besides killing Vor- 
owsky he wounded the latter’s Secretary and a young 
Russian Bolshevist named Ahrens, who acted as the 
Soviet observer here before M. Vorowsky’s arrival.” 
[t was also stated that “Conradi, police have learned, 
came here from Zurich. Search of his home in that 
city has already revealed that he had written a ‘con- 
fession’ of the assassination in advance. Herein he 
asserted that two kinsmen of his had been murdered 
by Reds in Russia.” In an Associated Press cable- 
gram from Lausanne last evening it was said that 
Conradi “continues to maintain that he acted alone 
in an effort to avenge his father and uncle for the 
mistreatment they received at the hands of the Bol- 
sheviki .during the ‘red terror.’ Discussing the 
probable severity of the punishment that would be 
meted out to the assassin, the Geneva representative 
of the same news association said “in legal cir- 
cles here to-day it was said that if Conradi is con- 
victed of murder with extenuating circumstances he 
will be sentenced to five years’ imprisonment and 
possibly less. Capital punishment was long ago 
abolished in the Canton of Vaud, of which Lausanne 
is the capital.” 





The trial of Dr. Gustav Krupp von Bohlen, head of 
the Krupp Works at Essen, and other directors of the 
company, by a French court-martial promises inter- 
esting developments. On the second day of the trial 
the defense called 22 additional witnesses, making 
43 in all. Announcement was made also by M. Mo- 
riaud, “chief counsel for the defense, and whom the 
Germans regard as the highest Swiss authority on 
international law,” that “the German directors of 
the Krupp Works plan to carry the case to the high- 
est court of appeals in France if they are convicted 
by the present court-martial.” He said that “the ap- 
peal would be based on international law and would 
raise the question of the legality of the French com- 
mander’s order, which the Germans are charged with 
violating.” 

On Tuesday the sentences decided upon by the 
court-martial for Baron Krupp von Bohlen and other 
officials and directors of the Krupp Works were an- 
nounced at Werden. Dr. Krupp “was sentenced to 
15 years in jail and to pay a fine of 100,000,000 
marks.” Severe sentences were also imposed on the 
other defendants. 









The first German to be condemned to death by the 
French authorities since the invasion of the Ruhr, 
according to cable dispatches, was “Albert Schlo- 
getter, leader of a gang of seven dynamiters of Ruhr 
railroads, on trial by a French court-martial.” He 
received his sentence at Duesseldorf. “A companion 
received a sentence of life imprisonment at hard 1a- 
bor, and five mcre received sentences from 5 to 20 
years.” The Chicago “Tribune” correspondent ¢a- 
bled that “there was testimony during the hearing 
that the band had received money from the Krupp 
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factory at Essen through Count von Beifel, paymas- 
ter of the factory. The Judge-Advocate, in answer- 
ing the plea of the accused, asserted that the 
seven men had been paid by the Krupps for their 
work of dynamiting.” According to an Essen dis- 
patch to the Chicago “Tribune” Thursday evening, 
“opposing the wishes of the Krupp management, 50,- 
000 workers will strike to-morrow in protest against 
the prison sentence imposed on Baron Gustav Krupp 
von Bohlen und Holbach and seven directors. Work 
will be suspended from 11 to 4 o’clock.” 





In the absence of Premier Bonar Law, the British 
Cabinet held a meeting on Monday that was charac- 
terized in London cable dispatches as “important,” 
and at which it was asserted that it was decided to 
send “a strong note to Moscow, protesting against 
the recent attitude of the Soviet Government.” The 
New York “Herald” London correspondent declared 
that “Anglo-Russian relations have reached a very 
critical phase.” Tuesday afternoon the Moscow rep- 
resentative of the Associated Press sent word that “a 
long note reviewing the numerous British complaints 
against Soviet Russia and couched in such strong 
terms that it may bring the Russo-British relations 
to an issue, was handed Maxim Litvinoff, Assistant 
Commissar for Foreign Affairs, this afternoon by 
the British representative, Robert M. Hodgson.” The 
dispatch also stated that, “anticipating a break in 
relations, the British mission several days ago 
warned all Britishers in Russia that, in view of the 
delicate situation, they should be prepared to leave 
the country on short notice.” That evening the note 
was made public in London by the Foreign Office. 
The Associated Press representative at that centre 
cabled that it was a “virtual ultimatum.” He ex- 
plained that “the Moscow Government has ten days 
in which to forward a reply complying fully and un- 
conditionally with certain specified demands, failing 
which, the note says, Great Britain will recognize 
that it does not wish to maintain the existing rela- 
tions between the two Governments.” The dispatch 
further stated that “the demands specified in the 
note are, first, satisfactory assurances concerning 
propaganda; second, admission by the Soviet of lia- 
bility for various offenses against British subjects 
and ships, with an undertaking to pay compensation 
for these offenses, and, third, unequivocal with- 
drawal of the two communications framed by the So- 
viet Government in reply to the protests handed to 
the Moscow Foreign Office by the British representa- 
tive, Robert M. Hodgson, in connection with the re- 
cent religious prosecutions.” The following was said 
to be one of the most striking passages: “It is time 
the Soviet Government should be made aware that it 
cannot with impunity behave toward British subjects 
and British shipping in this arbitrary and intoler- 
able manner.” 





That the British Government proposed to be ready 
for all emergencies apparently was shown in an As- 
sociated Press dispatch from London Thursday eve- 
ning, which stated that “the British warship Hare- 
bell has been ordered to the Murman coast to pre- 
vent further Soviet interference with British vessels 
outside the three-mile limit, and to use force if nec- 
essary in performing this mission, the House of Com- 
mons was informed to-day by the Under Secretary 
for Foreign Affairs, Ronald McNeill.” It was added 
that “the statement was received with loud and pro- 
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longed cheers from the Government supporters, the 
Laborites answering with loud cries of ‘another 
war.’ ” 

In a cablegram from Moscow the same evening 
announcement was made that “Russia’s reply to a 
British note protesting seizure of English fishing ves- 
sels off Murmansk was handed to the British mission 
here by M. Litvinoff last night.” It was added that 
“the Soviet note defends Russia’s right to a twelve- 
mile territoral zone along the Murmansk coast, point- 
ing out that international law does not limit such 
zones to three miles. Britain, the Russians point 
out, has a nine-mile zone at Ceylon.” 





Word came from London Thursday morning that 
“labor will make a strong protest against the Gov- 
ernment’s threat to sever relations with Moscow. 
The leaders of the Parliamentary group of the Labor 
Party and of the Trades Union Congress will meet 
Friday [yesterday] and decide what steps to take.” 
The New York “Herald” correspondent cabled that 
“the Independent Labor Party, the left wing of the 
Labor Party, already has planned a big meeting in 
Trafalgar Squire on Sunday [to-morrow]. Thirteen 
members of Parliament will address the crowd, the 
most prominent speakers being Edmund D. Morel 
of Dundee, C. Roden Buxton of Accrington and John 
Wheatley of Glasgow.” 





The so-called “peace” negotiations for Southern 
Ireland do not seem to have gone far. No one who 
has given the situation any thought expected they 
would. An Associated Press cablegram from Dub- 
lin under date of May 9 stated that “correspondence 
read in the Dail Eireann to-day tended to confirm 
the general impression that a negotiated peace be- 
tween the Free State and the Republicans is impos- 
sible. The documents revealed that neither the Free 
State authorities nor Eamon de Valera and his Re- 
publican followers are ready to make any advance 
from their attitude made known a year ago.” It was 
explained that “the correspondence read was between 
de Valera and Senators Jameson and Douglas, the 
latter of whom had accepted the task of acting as 
intermediary. It brought out the fact that de Va- 
lera was insistent upon elections by mid-September 
and that the Republicans should be permitted to sit 
in the Free State Parliament without taking the oath 
of allegiance. Among other demands were that Re- 
publican arms should be stored under guard of Re- 
publican adherents; that all seized property of the 
Republicans be restored and that immediately on 
Signing of a peace a general amnesty be proclaimed 
and all political prisoners and prisoners of war be re. 
leased.” In the same dispatch it was claimed that 
“William Cosgrave, President of the Dail, said the 
Government not only had refused the terms but had 


declined to enter into further communication with 
de Valera.” 





The British foreign trade statement for April 
showed substantial improvement in comparison with 
both March of this year and April of last year. Im- 
ports totaled £86,410,000, against £90,020,000 for the 
previous month and £80,660,000 for April 1922. To- 
tal exports, on the other hand, were £75,290,000, 
compared with £70,000,000 for the previous month 
and £64,740,000 for April a year ago. The net result 
for April was an excess of imports of £11,120,000, 
against £20,020,000 for March of this year and £15,- 





920,000 for April 1922. The following table shows 
the figures for April and the first four months of this 
year compared with the corresponding periods of 


last year: 


BRITISH IMPORTS AND EXPORTS 
—__— Month of April———_  —Jan. 1 lo April 30—-—-— 
1923. 1922. 1923. 1922. 
£86,410,000 £80,660,000 £359,975,000 £3:14,370,000 
Exports, British products..._. 62,870,000 55,550,000 248,229,000 241,600,000 
Re-exports, foreign goods._... 12,420,000 9,190,000 41,113,000 37,960,000 








£289,342,000 £289,560 ,000 


_— —— = + ee 


Tota: exports.....__..__. £75,290,000 £64,740,000 


— —--- = -- 


£70 623,000 £24,810,00 





Excess of imports. ------ -- £11,120,000 £15,920,000 





There has been no change in official discount rates 
at leading European centres from 18% in Berlin; 
6% in Denmark and Norway; 544% in Belgium and 
Madrid; 5% in France; 444% in Sweden; 4% in 
Holland, and 3% in London and Switzerland. Open 
market discount rates in London remained at 1344@ 
174% for short bills and 2% for three months. Money 
on call at the British centre, however, was a shade 
firmer at 134% for a while, and closed at 144%, 
against 114% last week. At Paris the open market 
discount rate continues at 414%, and in Switzerland 
at 3%, to1%. 





The Bank of England again added to its gold hold- 
ings, an increase of £1,044 being noted. In total re- 
serve, however, the gain was £416,000, there having 
been a contraction in note circulation of £415,000. 
The proportion of reserve to liabilities advanced to 
20.15%, which is within 2 points of being the highest 
level for the current year, and compares with 18% 
last year and 14.05% in 1921. Public deposits in- 
creased £1,368,000, but “other” deposits were reduced 
£5,633,000. Temporary loans to the Government de- 
creased £3,138,000 and loans on other securities de- 
clined £1,516,000. Gold holdings now stand at £127,- 
521,944, as against £128,887,939 in 1922 and £128,- 
363,247 the year before. The reserve amounts to 
£23,498,000, in comparison with £25,746,254 last year 
and £18,044,607 in 1921. Loans aggregate £68,614,- 
000, against £75,529,571 and £78,903,266 one and two 
years ago, respectively, and note circulation £123,- 
776,000, as compared with £121,591,685 a year ago 
and £128,768,640 in 1921. Despite desultory rumors 
of a possible lowering of the bank’s official discount 
rate to 214%, no change was made from 3%. Some 
bankers, usually well informed, claim that a down- 
ward revision is unlikely, at least in the immediate 
future. Clearings through the London banks for the 
week were £746,489,000. This compares with £811,- 
837,000 last week and £798,030,000 a year ago. We 
append herewith comparison of the principal items of 
the Bank of England returns for a series of years. 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 

1923. 1922. 1921. 1620. 1919. 
May 9. May 10. May 11. May 12. May 14. 
£ £ £ £ £ 
123.776,000 121,591,685 128,768,640 111,312,935 76,487,085 
Public deposits 14,602,000 12,179,131 14,860,622 21,428,930 22,807,099 
Other deposits 102.003.000 130,259,056 113,560,751 99,404,124 111,479,248 
Governm’'t securities 42.222.C00 58,872,646 49.186.122 38,455,283 46,433,817 
Other securities.... 68.614,000 75,529.571 78.903,266 80,444,463 77,984,317 
Reserve notes & coin 243.498.0000 25,746,254 18,044,607 19,655.568 27,536,547 
Coin and bullion. ._127,521,944 128,887,939 128,363,247 112,518,503 85,573,632 
Proportion of reserve 

to liabilities 


Circulation 


18% 


4% 


14.05% 
64% 


16.26% 
7% 


20.50% 
5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
134,000 francs. The Bank’s gold holdings, therefore, 
now aggregate 5,536,995 ,275 francs, comparing with 
5 527,262,934 francs on the corresponding date last 
year and with 5,518,074,306 francs the year before; 
of these amounts 1,864,044,927 francs were held 
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abroad in 1923 and 1,948,367,056 frances in both 
1922 and 1921. During the week silver increased 
48,000 frances, advances rose 67,473,000 frances and 
Treasury deposits were augmented by 1,030,000 
francs. Bills discounted, on the other hand, fell 
off 677,117,000 frances, while general deposits were 
reduced 299,117,000 frances. Note circulation regis- 
tered the further increase of 61,521,000 francs, 
bringing the total outstanding up to 36,966,007 ,000 
frances, contrasting with 36,122,745,350 francs at 
this time last year, but with 38,741,679,950 frances 
the year previous. In 1914, just prior to the out- 
break of war, the amount was only 6,683,184,785 
francs. Comparison of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1922 and 1921 are as 











follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes ~— —— Status as cf-—— 
for Week. May 10 1923. Way 111922. May 12 1921. 
Gold Holdings— Francs. Francs. Francs. Francs. 
for Week. May 101923. WMay111922. Afay 12 1921. 
Ee Inc. 134,000 3,672,950,348 3,578,895,877 3,559,707,249 
isthe: toes ahem bet No change 1,864,044,927 1,948,267,056 1,948,367,056 
I ants draptn hia Inc 134,000 5,536.995,275 5,527,262,.934 5,518,074,306 
GS Inc. 48,000 292,130,400 282 983 .949 271,755,361 
Bills discounted __.Dec. 677,117,000 2,557,668,000 2,339,348,920 2,628,119,505 
Advances ........ inc. 67,473,000 2,196,461,000 2,311,290,554 2,208,324,989 


Note circulation._Inc. 61,521,000 36.966,007,000 36,122,.745.350 38,741,679,950 
Treasury deposits_Iinc. 1,030,000 9,139,000 12,262,845 46 ,272.418 
General deposits..Dec. 299,117,000 1,986.658,000 2,280,156,230 2,964,531,792 





Spectacular changes were again shown in the Im- 
perial Bank of Germany’s statement, issued as of 
April 30. Chief among these was an expansion in 
note circulation of 449,931,467,000 marks, which car- 
ried the already huge total of outstanding indebted- 
ness up to 6,545,984,346,000 marks. A year ago it 
was 139,038,498,000 marks and in 1921 70,839,768,- 
000 marks. Discount and Treasury bills expanded 
405,252,037,000 marks, bills of exchange and checks 
227,924,613,000 marks, Treasury and loan associa- 
tion notes 100,705,625,000 marks, deposits 182,421,- 
635,000 marks and other liabilities 100,281,406,000 
marks. There were smaller increases of 139,490,000 
marks in notes of other banks, 11,288,237,000 marks 
in advances and 503,313,000 marks in total coin and 
bullion, the bank now including aluminum, iron and 
other coins in the figures. A reduction of 284,588,- 
000 marks was shown in investments and of 12,595,- 
137,000 marks in other assets. Gold remained un- 
changed, and is reported at 919,909,000 marks, 
against 1,000,867,000 marks in 1922 and 1,091,498,- 
000 marks a year earlier. 





From the Federal Reserve Bank statement which 
was issued at the close of business on Thursday, it 
will be seen that another shift in general conditions 
has taken place. In marked contrast with the sub- 
stantial increase in bill holdings last week, there has 
been a contraction in this respect both locally and 
nationally. As to gold reserves, the System reported 
a gain of $8,000,000, but New York lost gold through 
the gold settlement fund to the amount of $25,000,- 
000. An analysis of the combined report shows a de- 
cline in rediscounting of all classes of paper and in 
open market purchases, with the net result a falling 
off in bill holdings of $45,700,000. Earning assets 
declined $43,000,000 and deposits $46,000,000. At 
the New York Bank an increase in discounts of Gov- 
ernment secured paper of $12,000,000 was shown, 
with an increase in the holdings of bills bought in the 
open market of about $2,000,000, but this was offset 
by a reduction in rediscounting of “All other” of 
$25,000,000; hence total bills on hand were reduced 
$10,400,000, to $255,568,000, as against $89,956,000 
last year. For the System the total is $962,009,000, 








in comparison with $580,103,000 at this time in 1922. 
Corresponding reductions were noted in earning 
assets and deposits, while the amount of Federal Re- 
serve notes in circulation fell $5,000,000 at the New 
York Reserve Bank. In member bank reserve ac- 
counts declines also have taken place—$8,000,000 
for the twelve reporting banks and $19,000,000 at 
the local institution. The reserve ratio at New York 
is 85.5%, or 0.6% higher than the previous week, and 
for the System, 76.1%, a gain of 0.9%. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies was about as 
expected and reflected recovery from the usual 
month-end strain. There was a contraction in loans 
and discounts of $14,337,000, and this was accom- 
panied by drawing down in net demand deposits of 
$12,027,000, to $3,714,683,000. This total is exclu- 
sive of $90,392,000 in Government deposits, a decline 
in the latter item of $5,186,000. As against this, 
time deposits showed a gain of $10,174,000, to $505,- 
556,000. Other changes were comparatively insigni- 
ficant. Cash in own vaults of members of the Fed- 
eral Reserve Bank expanded $1,025,000, to $51,917,- 
000 (not counted as reserve). Reserves in own vaults 
of State banks and trust companies increased $354,,- 
000, while the reserves of these institutions kept in 
other depositories recorded an addition of $373,000. 
Reserves of member banks with the Reserve Bank 
remained almost stationary, declining only $76,000. 
As a result of the drawing down of deposits, how- 
ever, surplus reserve was increased $1,918,490, to 
$11,335,810. The figures here given for surplus are 
on the basis of reserves above legal requirements of 
13% for member banks of the Federal Reserve Sys- 
tem but not including cash in own vaults to the 
amount of $51,917,000 held by these banks on Satur- 
day last. 





The money market was devoid of striking features. 
The tendency of demand loans was toward greater 
ease,* the renewal and loaning rate dropping to 
414%. Time money was largely nominal, some 
loans at 514% being reported. During the greater 
part of the week the supply of call funds appeared to 
be substantially in excess of the demand. No special 
reasons were forthcoming for the easier tone of the 
money market. It did not seem to be changed by the 
withdrawal of $12,000,000 by the Government from 
local institutions on Thursday, nor by the announce- 
ment by Secretary of the Treasury Mellon of the pro- 
posed issue of about $400,000,000 434 % notes, largely 
for the redemption of Victory notes bearing the same 
rate of interest. The announcement had only slight 
effect, if any, on the quotations for Liberty bonds. 
The further liqu dation of stocks on Monday and the 
reported decrease in the buying of steel and other 
basic commodities, in addition to the deferring of 
building projects involving millions of dollars, may 
have contributed more to the ease of money than was 
generally realized. Of course, if curtailment in these 
lines should become general the demand for money 
outside of Wall Street would lessen materially. Im- 
portant interests favor such curtailment as has been 
decided upon, particularly in new construction. 
Prices for both materials and labor have become ab- 
solutely prohibitive for the ordinary individual and 
small business concern, and largely so with those 
having large sums of money at their command. An 
unusual economic situation had developed which 
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ought to be adjusted automatically by a moderate 
slowing down. This would affect the money market 
favorably. Considerable attention was given to Sec- 
retary Hoover’s assertion that prosperity had come 
to stay. While apparently the European political 
situation affected the foreign exchange market, it 
has not changed in a way to have an appreciable in- 
fluence on our money market. 





Dealing with specific rates for money, loans on 
eall covered a range of 44%@5%, which compares 
with 4@6% a week ago. Monday the maximum 
figure was 5%, while 434% was the low and re- 
newal basis. On Tuesday no loans were made 
above 434% and some were negotiated at 444%; 
renewals, however, continued at 424%. Wednesday 
the range was still 444@434% and 434% the ruling 
rate, but Thursday and Friday a flat rate of 444% 
was quoted, this being the high, the low and the 
renewal basis on both days. The figures here given 
are for both mixed collateral and _ all-industrials 
alike. For fixed-date maturities the situation was 
quiet and quotations unchanged. Sixty and ninety 
days and four months’ money .is still being quoted 
at 5@514%, and five and six months at 514%. 
The volume of trading was small. No large indi- 
vidual loans were reported. The quotations here 
given represent both regular mixed collateral and 
all-industrials. 

Mercantile paper rates continue to be quoted at 
5@ 514% for sixty and ninety days’ endorsed bills 
receivable and six months names of choice character, 
the same as a week ago, while names not so well 
known still require 544%. The bulk of the limited 
business passing is at the lower igure. Country 
banks were the principal buyers, but trading was quiet. 
® Banks’ and bankers’ acceptances were in good 
demand by institutions and also individual in- 
vestors. New York and out of town banks were 
in the market and a fairly large turnover was re- 
ported. The undertone was easy, but quotations 
were at the levels of the preceding week. For 
call loans against bankers’ acceptances, the posted 
rate of the American Acceptance Council has been 
reduced to 4% from 444% last week. The Accept- 
ance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve Banks 444% bid and 4% asked 
for bills running for 30 days, 444@414% for 60 
to 90 days, 424% bid and 444% asked for 120 days 
and 434% bid and 4%% asked for bills running 


for 150 days. Open market quotations follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 
Prime eligible bills..........___._......4%@4% 44@4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Ee hak oun ode. 
Eligible non-member banks. .__...._.____..___-.____. 


30 Days. 
4! ; @a4 Lg 


..4% bid 
._.4}'4 bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MAY 11 1923. 





Paper Maturing— 
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Sterling exchange was subjected to some pressure 
this week and as a result price levels were forced 
down nearly 3 cents in the pound, to 4 59 13-16 for 
demand bills, which is the lowest level recorded since 
the early part of December, 1922, and about 12 cents 
under the high record figure of 47214 touched in 
February last. At the close, however, the market 
steadied and the final quotation was 4.62. Trading 
as a whole was not especially active, and the down- 
ward movement was to some extent in response to 
a lowering of cable rates in London. Other factors 
of importance, however, were a renewal of buying 
of securities in this market on the part of foreign 
interests desirous of placing their funds to better 
advantage, also steady selling of exchange by 
British banks for the purpose of accumulating dol- 
lar credits in anticipation of the approaching pay- 
ment by Great Britain on its war debt to the United 
States. Sentimentally, at least, the market was 
adversely affected by the apparent lack of anything 
even approximating an agreement in the Ruhr em- 
broglio, also rumors of the possibility of friction 
between France and England over the former’s ac- 
tion regarding the recent German offer. While the 
position of sterling is universally regarded as too 
strong to be seriously depressed by European politi- 
cal troubles, the foreign situation was not liked and 
dealers everywhere are displaying marked caution 
in the matter of making commitments. Even specu- 
lators took very little part in the week’s dealings and 
the result was a pronounced lack of demand, except 
at sharp concessions. Developments in the Near 
East were hardly more cheerful; hence the market 
during the greater part of the time was a dull, nom- 
inal affair, with operators in a waiting mood 
pending the outcome of the Franco-German 
struggle. 

Notwithstanding all this, the general tone of the 
market continues more or less optimistic and a well- 
defined opinion appears to prevail that, after the cus- 
tomary diplomatic preliminaries of playing for posi- 
tion, steps will be taken which should lead to a 
genuine working agreement whereby France and 
Germany can be brought to terms and the well-nigh 
intolerable Ruhr situation removed as a market 
influence. An interesting explanation of the pro- 
nounced drop in sterling values that has taken place 
in the last few weeks put forth by at least one finan- 
cial group was to the effect that sterling values are 
being allowed to sink to a lower level so as to facilitate 
foreign trade. It is claimed that with sterling so 
far above Continental rates, British exporters are ex- 
periencing great difficulty in competing with their 
foreign trade rivals. However, as pointed out a 
week ago, with money in London at close to 1%, 
funds will continue to gravitate toward this centre, 
and this in itself exercises a depressing influence upon 
sterling exchange rates. 

As to the more detailed quotations, sterling on 


Saturday last moved within narrow limits at very 
close to the levels of the preceding day; the range for 


demand was 4 62°4@4 62 7-16, for cable transfers 
4 62°4@4 62 11-16, and for sixty days 4604@ 
4 60 5-16; trading was dull and nominal. Monday’s 
market was irregular and easier, and quotations de- 
clined to 4 6134@4 621% for demand, 4 6154@4 6234 
for cable transfers and to 4 5914@4 603% for sixty 
days; lower cable rates from London were held re- 
sponsible for the weakness. Increased ease developed 
on Tuesday, which carried demand down to 4{61 3-16 
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@4 61 9-16, cable transfers to 4 61 7-16@4 61 13-16 
and sixty days to 4 59 1-16@4 59 7-16. Wednesday 
larger offerings of commercial bills coupled with 
practically no inquiry, except at sharp concessions, 
brought about a break of about 11% cents to 4 59 13-16 
for demand—the lowest figure for the year; the high 
was 461%, while cable transfers ranged between 
4 60 1-16@4 61% and sixty days between 4 57 11-16 
@A4 5914. Dulness prevailed on Thursday, though a 
better undertone was noted, and there was a ~ 
tional advance, to 4 6014@4 6034 for demand, 

4 6024@4 61 for cable transfers, and to 4 58@4 By 
for sixty days. Friday’s market was firmer and the 
day’s range moved up to 4 60 9-16@4 62 3-16 for 
demand, 4 60 13-16@4 62 7-16 for cable transfers 
and 4 58 7-16@4 60 1-16 for sixty days. Closing 
quotations were 459% for sixty days, 4 62 for 
demand and 4 624 for cable transfers. Commercial 
sight bills finished at 4 6134, sixty days at 4 59, 
ninety days at 45814, documents for payment 
(sixty days) at 4 5914, and seven-day grain bills at 
461. Cotton and grain for payment closed at 
4 61%. 

No resumption of the gold movement was noted, 
and, so far as could be ascertained, there were no 
engagements -of consequence either for export or 
import during the week. 





Dealings in Continental exchange were featured by 
irregular weakness and new low records were estab- 
lished in no less than four European currencies, 
namely Norwegian, Swiss and Spanish. Develop- 
ments regarding the Ruhr, and European politics 
generally, were regarded as unfavorable, and French 
francs, after a comparatively steady opening, sagged 
off to 6.564%, a loss of 10 points for the week. 
Reichsmarks were heavy throughout. In the initial 
dealings the rate was 0.002734; subsequently there 
was 2 fractional advance to 0.0029%, only to be fol- 
lowed by a fresh accession of weakness that carried 
the quotation down to 0.002484. Anxiety regarding 
Germany's precarious financial position led to re- 
newed attempts to unload mark holdings, and there 
was an almost complete absence of buying support. 
Antwerp currency followed the course of French ex- 
change, but Austrian kronen were unaffected by the 
vagaries of marks and remained at close to 0.0014. 
According to some authorities, Austria has at last 
turned the corner in her long struggle toward eco- 
nomic recovery and is now definitely on the upgrade. 
Greek currency was a notable exception to the general 
rule and displayed pronounced strength, advancing 
sharply to 1.47 for checks, which is 24 points above 
the level recently prevailing; though later some of the 
gain was lost and the close was 1.4214. The advance 
was said to be partly due to reports of negotiations 
between Greece and Great Britain for a substantial 
loan to the former, and to the fact that the law 
requiring foreign currencies received from the sale 
of leading export commodities be turned over to the 
Governraent, had been repealed. The rise is be- 
lieved to be the result of the return of foreign balances 
which had been placed abroad to keep them from the 
Government. 

The London check rate on Paris closed at 69.95, 
against 69.25 last week. In New York sight bills on 
the French centre finished at 6.5934, against 6.6514; 
cable transfers at 6.6034, against 6.6614; commercial 
sight at 6.5734, against 6.6314, and commercial sixty 
days at 6.5434, against 6.6014 a week ago. Antwerp 


francs closed at 5.691% for checks and 5.701% for cable 
transfers, comparing with 5.75 and 5.76 a week 
earlier. Closing rates for Berlin marks were 0.002434 
for both checks and cable transfers. Last week the 
close was 0.002714. Austrian kronen finished at 
0.001414, the same as a week earlier. Lire closed 
the week at 4.8214 for bankers’ sight bills and 4.8314 
for cable transfers, as against 4.8634 and 4.8734 the 
week preceding. ‘Exchange on Czechoslovakia fin- 
ished at 2.9714 (unchanged); on Bucharest at 0.4734, 
o | against 0.48; on Poland at 0.0021, against 0.0022, 
and on Finland at 2.76, against 2.78 last week. 
Greek drachma closed at 1.421% for checks and 1.43% 
for cable transfers, in comparison with 1.344% and 
1.35% a week ago. 
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As to the neutral exchanges, formerly so-called, 
trading was dull but nervous, and rate variations 
irregular with sharp losses in Swiss and Spanish cur- 
rencies, also Scandinavian exchange. Guilders like- 
wise sagged, but the decline was limited to a few 
points. Swiss francs lost about 10 points; pesetas 
nearly 7, while Norwegian krone, after gyrating 
wildly, suffered another drop, this time to 16.55, a 
loss of more than 50 points for the week. In the final 
dealings a general rally took place and recoveries of 
several points were noted. 

Bankers’ sight on Amsterdam 
against 38.95; cable transfers at 39.09, against 
39.12; commercial sight at 38.95, against 38.98, and 
commercial sixty days at 38.70, against 38.73 last 
week. Final quotations on Swiss francs were 17.96% . 
for bankers’ sight bills and 17.97% for eable transfers, 
comparing with 18.04 and 18.05 a week earlier. 
Copenhagen checks closed at 18.67% and cable 
transfers at 18.71%, against 18.68% and 18.72%. 
Checks on Sweden finished at 26.54 and cable trans- 
fers at 26.58, against 26.62% and 26.66%, while 
checks on Norway closed at 16.6414 and cable trans- 
fers at 16.6814, against 16.99 and 17.03 a week before. 
Spanish pesetas’ finished at 15.23% for checks and 
15.24% for cable remittances. Last week the close 
was 15.23% and 15.24). 


FOREIGN FE,XCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 5 1923 TO MAY Il 1923, INC LU SIVE. 
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Noon Buying Rate for Cable Transfers in New York. 
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With h regard to South American quotations, the 
trend was still toward lower levels and Argentine 
checks finished at 36.00 and cable transfers at 36.10, 
against 36.45 and 36.50 last week. For Brazil the 
close was 10.60 for checks and 10.65 for cable trans- 
fers, in pee ga with 10.65 and 10.70 a week 

Chilean exchange was firmly held and fin- 
, 13.10, against 12.85 but Preu is still at 4 29. 
httle has taken place in the Far 
Eastern exchanges. Hong Kong finished at 5434@ 
55, against 5474@55'%; Shanghai, 7434 @75, 
against 76@761%4; Yokohama, 4914@49%, against 
A8STIA@AD:; Manila, 4974@50. against 4934 @50°%,; 
Singapore, 5444@ 5414 6, against 5494@54%; Bombay, 
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The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,630,600 net in cash as a result of the cur- 
rency movements for the week ending May 10. 
Their receipts from the interior have aggregated 
$4,689,400, while the shipments have reached $1,058,- 
800, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY 
INSTITUTIONS. 
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$4,639.40), $1.058.800'Gain $3,63 ),690 
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As the Sub- Treasury was pation over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Jlearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE 
AT CLEARING HOUSE. 
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Cr, 360,090,000 


$ bs 
31,000,000) 58 ,090.000 
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$ 3 $ $ 
58 ,000 ,000} *2 ,000,000' 51 .000 ,00016 9,000,000 








Note.—The foregoing heavy credits refiect the huge mass of checks which come 
to the New York Reserve Bank from ali parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Rescrve Bank's operations with the Clearing 
House institutions, as onlv the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are oot accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





May 10 1922. | May 14 1922. 


Gold. | Total. Gold. | Stiver. | 
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£ £ 
127,521,944) 127,521,944 128,887 939 Baie 1 lies, 887,939 
-|146,919,054 11,682,000)158,601 ,054 143,155, 835) 11,280, 000/154, 435,835 
45,995 500, b3,475,400| 49,470,900) 49,951,580, 851, 200, 50,802,780 
10,944,00 2,369,000; 13,513,000) 10,944,000; 2,369, 000) 13,313,000 
101,019,000, 26" 536 ,000 127,555,000) 100.886.000, 25! 570,000 126,456,000 
35,479, 3,033 000, 38, 512 ,000, 34,387,000 3,041,000, 37,428,000 
48 ,483,0 ‘675, C00) 49,158,000, 50,491,000: 465,000 
10,757 ,000; 2,463,000 13,220, 000, 10,664,000) : ,637 000 
21,373,0 4. 174,000, 25,547 ,000' 21,833,000, 4,300, 000; 
15,191,000 15,191 ,000, 15,240,000 
12.679 .0¢ 
8,115 000) 
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Lagiland - 
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Aus.-Hun - 





Netherl'd 
Nat. Belg. 
Switzerl’d_ 
Sweden... 
Denmark 
Norway... 


50,956,000 
12,301,000 
26,133,000 
15,240,000 
12,915,000 

8,183,000 


222,000 12,901,000) 12,684,000 
| 8,115,000! 8,183,000 


‘Total week 584,476, 498| 5 54,629, 400 6: 39, 105,8 S98 | 587 ,307,3 3: 54 49, r 744, 200637 051, 554 
Prev. week 588.573,438 54,948,013 643,511,451 587,212,793 49,665,700636,878.493 


231, 000 











a Gold hoidiags of the Bank of France this year are exclusive ot £74.561.797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reic — auk began tacluding in its ‘‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin. as well. The 
Bank still gives the go ‘a holdings as a se Tmese Hy ap se ut as under the new prac tive 
the remainder of the meta! reserve can no longer be side.ed as being silver, there 
is now no way cf arriving at the Bank's stock of oirer and we therefore carry it 
slong at the figure computed March 7 1923. 








STATE GOVERNORS AND THE 


CONSTITUTION. 
We read that a few so-called progressive, Gover- 
nors are to meet in conference to frame an amend- 
ment to the Federal Constitution that will give Con- 
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gress the power to pass a law providing a minimum 


wage for women and a child labor law (or to prevent 
the overturning of State statutes to the same effect) 
—a law that cannot be declared unconstitutional by 
the Supreme Court. It may be difficult to thus ex- 
tra-judicially pass upon a law before it is enacted, 
but this does not deter those who would set up a Con- 
cress the Acts of which cannot be reviewed by a tri- 
bunal constituted in the beginning for that very pur- 
pose. We need not fear the early adoption of this 
amendment, but agitation in this direction will go 
on. There may lurk somewhere a feeling that the 
powers of the States are being minimized by similar 
decisions of the Supreme Court, but it will be a long 
time before the Legislatures of the States will place 
their respective constituencies wholly in the power of 
the Congress as this sort of an amendment to the Fed- 
eral Constitution would seem to do. Many decisions 
have nullified Acts of State Legislatures, but if Con- 
gress alone is to overcome the Supreme Court deci- 
sion, then Congress automatically becomes the su- 
preme power of the land and therein alone lies the 
field of the true “progressive.” 
The people are aware that year by year the powers 
the Chief Executive are being enlarged. On a 
smaller scale and in the same bureaucratic manner 
the powers of the State Executive are being in- 
creased. But we do not find that these Governors 
are empowered to do more than execute the laws 
made by Legislatures, although they, like the Presi- 
dent, are charged with the specific duty of recom- 
mending legislation within their limited fields. The 
Governors have been meeting together from time to 
time to try to formulate methods for unifying State 
laws, but when they meet to recommend Congres- 
sional legislation they go beyond the implied duties 
of the office and constitute an interference with the 
form of our representative democracy. Amendments 
to the Constitution of the United States are not 
within the keeping of the Governors of the States. 
They have no direct connection with their inception, 
though they may recommend adoption or rejection 
once these amendments have been submitted. 

What we wish here to consider is the unwarranted 
activity of the average office holder. We have grown 
SO, as a people, in the thought that government is the 
means of our social and economic welfare that those 
who are chosen to execute the laws take it for 
granted that this burden falls naturally upon them. 
The Governor comes to believe that he has “the Legis- 
lature on his hands” even as the President has Con- 
egress. He must do something new and novel in order 
to fulfill his obligation. It would be unkind to say 
that the making of a “record” is also an important 
moving cause for his activity—but politics is a very 
real thing with an office holder! 

if it be true that we already have “too many laws,” 
the Executive must have his hands full enforcing 
them. Humility should teach him forbearance and 
‘aution. He is not the guardian of the people but of 
the laws they enact through their representatives. 
His duty begins and ends with the execution of laws, 
not the actual making of them. The reason for “rec- 
ommendation” is clearly confined to the fiscal and 
economic affairs of the State itself, and does not 
reach to the domestic and business affairs of the peo- 
ple A minimum wage for women and the employ- 
ment of child labor are emphatically economic prob- 
lems, however “humane” these problems may be, and 


of 


‘are only admissible to legislative control on the 


theory that the State is paternal. 
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That a handful of State Governors should con- 
ceive it their duty to frame an amendment to the Fed- 
eral Constitution setting Congress above the Court 
is a form of “progressivism” that savors of socialism. 
It is using the power of the State to reduce the power 
of the State; for if Congress can override one law it 
can another, and the way is clear for the complete 
domination of Congress over the Legislatures of the 
States. Failure to enact these semi-socialistic meas- 
ures by the States is invitation to approach Congress 
made thus supreme over all. Is it to be forgotten 
that the Supreme Court as interpreter of the dual 
Government is the protector of State against nation 
as it is of nation against States? Such an amend- 
ment would at once destroy the co-ordination of the 
three branches of the Federal Government as well as 
to annul the duality of the entire fabric of represen- 
tative democratic rule. 

We need to insist that our servants in office do not 
become our masters. Office is not an instrument for 
the enactment of pet theories of government. It is 
not a personal prerogative or power. It is to be 
filled according to the letter and spirit of the law, 
not as the means to new laws. Even a legislator, if 
he be true to his representative capacity, must be 
sure there is a popular need and want for a law be- 
fore he seeks to put it on the statute books. We are 
fast coming to live under an autocracy of office hold- 
ers bent upon ruling the people either by party 
strength or political policy. And as for amendments 
to the Constitution, we need very few of them; and a 
more vigorous interpretation of the spirit of the 
(;reat Charter as the protector of personal rights. 








THE “BOYCOTT” ON SUGAR. 


lt is contended, sometimes, that women are more 
extravagent than men. An idle phrase, certainly, 
unless more exactly defined. The thrifty housewife 
has probably saved more of the wages of labor than 
the worker himself, if we consider the average home 
alone. And those who are willing to throw up their 
hands and quit for an indefinite time at the behest of 
a union; to take a “vacation”; to “cease to work” ; 
must know that only the toil and thrift of the good 
housewife has kept the wolf from the door in many a 
struggle. The savings in the home do not always 
translate into dollars in the bank. Sometimes the 
margin of living in a large family is too small. But 
the little economies go to make up the health and 
comfort that are inseparable from continued employ- 
ment for the wage earner. The ministrations of the 
tender and tireless hand of the mother are beyond 
_ price. 

We say this by way of preface to the recent state- 
ment of the President that the women are entirely 
“consistent” in refusing to buy sugar until the price 
comes down. The housewife as buyer holds the 
purse-strings and consequently the price-strings to 
many an article of daily consumption. There is 
scarcely anything in use, be it said by the way, for 
which a substitute may not be found. Perhaps sugar 
comes as near being indispensable as any of the home 
necessaries. Even so, it is required by the human 
system in relatively small quantities. Sweets in their 
multiform variety are luxuries. They please the pal- 
ate, and in large quantities are generally held to be 
deleterious to health. In the home the housewife 
measures out the main part of the sugar consumed, 
except candies. 





It is therefore wholly consistent with economy to 
save in the use of sugar. If there be, then, in facta 
“corner,” if there be an artificial scarcity through 
manipulation, the effect of the saving will sooner or 
later reduce price. In fact, if scarcity be a cause of 
high price limitation in use will have the same effect 
though not so easily discernible. And in either case 
the pinch of high price will pass without harm. What 
one cannot have in this world one must do without; 
and life for most persons is a long series of econo- 
mies. The time to save is when price is high—the 
saving may be transformed into a larger quantity of 
some other necessary product. Life also is a series 
of compromises—a series of balances that the equi- 
librium of well-being be maintained. 

This voluntary movement of the housewives of the 
country to curtail the consumption of sugar meets 
the approval of Secretary of Commerce Hoover as 
being in “the right direction.” And this brings us 
to the thought that the buyer always holds the reins 
of power over price. A hubbub over saving in sugar 
may create a “scare” that will prevent manipulation 
further. But a frugal people will never pay inordi- 
nate prices for anything. If substitutes fail or are 
not easily found, economy, in time, will produce the © 
desired effect. The tendency of human production 
is toward the minimum in price through the maxi- 
mum in quantity. In the long run he who has the 
most to sell will sell cheapest. Limitation of acre- 


age is thus contrary to the greatest good to the great- 
est number. 

By the same token of “consistency” the Federal 
Government is prohibited from lending the color of 
official sanction to any movement designed to estab- 
lish price. It ought not to “make” price; it has noth- 


ing to do with influencing price. It is not a monitor 
over the daily doings of the people. It cannot say 
this is frugality, that extravagance. Any color of 
attempt to establish price in one article of use or 
consumption is interference in the natural trend to- 
ward equilibrium in all prices. The Government that 
protects the individual in his freedom to live by his 
own talents passes beyond its natural and intended 
jurisdiction when it says this may be eaten in quan- 
tity, that may not. Again—frugality will make 
every people rich.» 

The word “boycott” is harsh. It seems to imply 
concerted action to coerce. It may be justifiable in 
emergencies, but even then it is questionable. Buta 
voluntary movement to be sparing in the use of an 
article of commerce may be without malice. The 
“boycott” takes no note of the interests of those who 
deal in the necessaries of life. If it springs up due 
to the spread of false news as to scarcity or quantity 
it may work great injury to those who have heavy in- 
vestments made with the reasonable expectation of 
continued use at an average ratio of consumption. 
Perhaps there is no more reason for women’s clubs to 
spread the “alarm” than for Government to advise a 
course of action. But a sort of communal resolve by 
housewives to limit use can hardly be complained of 
if done for economy’s sake with full knowledge of the 
effect this will have on price. 

The important lesson to learn from a circumstance 
of this sort is that each person by thrift and economy 
duly practiced at all times exerts an influenee for 
good in establishing reasonable price, and this with- 
out self-harm. Domestic economy in many ways is 
almost a lost art. Too much fashion controls. Too 
much custom controls. Too many follow life as it is 
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made for them by the paramount desires of others. 
Tom, Dick and Harry, neighbors and townsmen of 
repute, possess this new fad, and so must every one 
who would be in “the swim.” And the inordinate de- 
mand advances the price. Supply will thus to some 
extent follow demand up and down the scale. [ru- 
gality is thrift; thrift saves and brings increase; and 
the spirit of a people to have and to hold the best of 
things in moderation tends to keep the prices on an 
even keel. If every person would conclude that the 
use of sugar on the home table and in the canning 
and preserving of fruit is paramount to its use in 
candy, the price would not have opportunity to run 
away as it does now. Not that this is imperative— 
nor even desirable; but it illustrates the relation of 
consumption to price. It is the temperate and per- 
sistent employment of economy by the individual and 
family that holds down and equalizes price. This is 
always to be desired. 








HALTING BUILDING OPERATIONS BECAUSE 
OF INTOLERABLE COSTS. 

According to the report of the Superintendent of 
the Bureau of Buildings, the plans for new construc- 
tion filed in this city in the first four months of this 
year showed an increase over 1922 of 117 in number 
and a little over two millions in cost, but in April 
alone there was a falling-off of 20 in number and a 
little over a half-million in cost. Probably a decrease 
is not to be deemed of itself an unfavorable symptom, 
and certainly it should not be if it can be interpreted 
as due to a lightening of the fevcrish desire to crowd 
into great cities; but other reasons for it are more 


plainly at hand. What Mr. Stewart Browne, head 
of the United Real Estate Owners’ Association, 
thinks about the effect of the temporary tax exemp- 
tion which was prominent among the emergency laws 
and has been extended by the late session is of inter- 


est. The intended object of encodraging new con- 
struction, he says, has been attained to the extent of 
$322,621,385 in such construction, of which $244,- 
170,525 is tax-exempt, but the other object of prevent- 
ing a rise and inducing a fall in rents has been ac- 
complished slightly “from the top downward but not 
from the bottom up.” The higher prices have been 
cut somewhat, but the lower ones, which were most 
important in any view of the p pular welfare, as an 
emergency objective, have not been touched. Some 
speculative builders may have been benefited, “but 
many have lost their shirts, as they can’t sell.” The 
doubts as to the real value and permanent expediency 
of coercive emergency measures have not been re- 
moved. 

A halt in building, moreover, not only seems im- 
minent but has begun. On Monday the trustees of 
Columbia University voted “temporarily” to suspend 
their ten-million building program, and the Thomp- 
son-Starrett Company followed by deferring work 
on a large contract until conditions are stabilized; 
an orphan asylum similarly laid aside its plans for 
a new building; the telephone company’s new 29- 
story central office and administration building 
which was to start next month and to cost over 11 
millions, has been halted, “in the ope that the cost 
of building work may become more reasonable,” and 
the total of projects wirich have recently been sus- 
pended has been veriously e-timated as from 21 to 
50 millions; whether this kind of “buyers’ strike” 
will bring a general halt of building is a matter of 





conjecture, awaiting “developments.” A part of 
those developments is the return of a lot of striking 
stone cutters, to submit to “arbitration” (so-called ) 
their demand for $2 more. As one builder puts it, 
the bricklayer is but one in a lorg procession; the 
painter, the plasterer, the plumber, the steam fitter, 
the tile-layer, and the rest all fall in, not only piling 
up costs, but so delaying work that buildings cannot 
be finished according to the time contract; as the 
“Chronicle” has pointed out repeatedly, all this mut- 
tiny spreads by example, and as the wage exacted 
rises the work done decreases. The blame continues 
to be passed around. The head of the Building 
Trades Council affirms that 63 cents out of the dol- 
lar of construction cost go to the makers of building 
material and only 37 cents go to labor, and he offers 
a pleasant challenge that he will be glad “to propose 
to the new Building Trades Council a prohibition of 
exorbitant wage scales” if the building material mak- 
ers and the contractors will take similar action. 
What is an exorbitant wage scale is still left open to 
determination, presumably by those who receive it; 
on the other hand, the head of one concern offers, on 
behalf of building material dealers and brick retail- 
ers in particular, to open their books to any respon- 
sible inquiry and return any high profits discovered ; 
he thinks his class of business men would gladly be 
limited for the rest of their lives to a guaranteed 5%, 
and the news story appends the remark that outside 
his windows crews were then unloading brick from 
barges at a wage of $25 a day. 

Particularly since the war period began, union 
labor has been proceeding upon the assumption that 
world trouble and public extremity meant labor op- 
portunity; the forcibly closed shop, a periodical in- 
crease in wages, and a periodical decrease in produc- 
tion have been its three great objectives; plenty in 
money and scarcity in all else have been the union 
idea of union prosperity, and as for the prosperity 
and welfare of the strike-breakers and the other non- 
workers outside of unions, unionism has not cared. 
Over and over we have pointed out that all this is 
economic falsehood, and have urged—with reiterated 
earnestness of late—that the time has come not only 
for a firm stand against re-inflation of wages, but 
for a serious and thoughtful effort by employers to 
counteract, by a presentation of economic truths, this 
long mis-teaching by union leaders. It is encourag- 
ing to note indications that a movement to this end, 
which doubtless has long been going on quietly, seems 
to be taking new force. At one group meeting, on 
Tuesday, of the session of the U. 8S. Chamber of Com- 
merce, which has drawn a large attendance to the 
city in the past week, the head of the Bridgeport ~ 
Brass Co., by talk and by use of series of colored 
blocks, showed how such topics as the function of the 
dollar in company with buying and selling, in wage 
relations and otherwise, is illustrated to the workers 
in his plant. He said this is done, in part, in re 
sponse to a desire of the workers to know about such 
matters, and said the company is trying to make the 
worker understand his share in the finished article 
of product. Why not? Is not this suggestive and 
also encouraging? If economic truth is absolute, 
like the truths of mathematics, it must be assumed 
that the union member—who does not lose his nat- 
ural mental ability merely by being deceived into sur- 
rendering it to union control—is capable of seeing 
things when they are shown him. To undo and com- 
bat falsehood, exhibit truth. 
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Is it not now time seriously to undertake and carry 
on that showing? 





THE MEDICINAL USE OF ALCOHOLIC 
LIQUORS. 


The decision of Judge Knox, in the Federal Dis- 
trict Court, granting the application of a prominent 
physician for an injunction restraining the prohibi- 
tion officers from interfering with the practice of his 
profession according to his own best judgment, comes 
at a time when other incidents are converging atten- 
tion upon the subject. It isa matter of public know]- 
edge that physicians have long been restive under the 
restrictions laid upon them and have protested 
against them. Going to the amendment itself, we 
find all its provisions limited and qualified by the 
three words “for beverage purposes,” but the Vol- 
stead law outran the Amendment in a number of par- 
ticulars. To “furnish, receive, have, or possess” in- 
toxicating liquors was forbidden; the provisions of 
the Constitution regarding searches have been either 
disregarded or interpreted with great liberality ; and 
in respect to the use of alcohol in medicinal practice 
pharmacists must be licensed to dispense it upon pre- 
scription, physicians must be licensed to prescribe it 
before they can do so, no prescription shall be filled 
more than once, and the quantity is limited to a pint, 
which cannot be ordered for any one person oftener 
than once.in ten days. Not all physicians have ob- 
tained this license, because not all have faith in the 
medicinal value of alcohol, and some regard these in- 
terferences resentfully, as does the physician in the 
present case. 

Judge Knox recognizes that doctors are not agreed 
as to the medicinal value, and he cites a question- 
naire addressed to some 30,000 of them, who seemed 
by their answers to be closely divided, 51% pro-alco- 
hol and 49% against it. So, of course, he offers no 
opinion, but grounds his decision upon necessary im- 
plication of the intent of the Amendment. If, in a 
given case, the legitimate and real need of a patient 
for more than the statutory quantity is denied, “he 
is subjected to a prohibition that certainly is not 
within the terms of the 18th Amendment and which, 
as easily may be imagined, might subject him to se- 
rious consequences, if not to death itself.” While 
use of regulatory power in the public interest fre- 
quently causes individual hardships, he holds that 
one chief object is to preserve health, not to destroy 
or jeopardize it; he therefore feels “that persons are 
not to be deprived of the use, when required, of such 
medicines as are proper and necessary for their relief, 
unless authority for such deprivation has expressly 
been conferred. . . It would not seem to be a 
function of Congress, particularly under the Amend- 
ment, to invade, as it were, the domain of medical 
authority, and to deprive patients of that which they 
need and on every principle of right and justice are 
entitled to have; to me it seems reasonably clear that 
the right of the public to have available for its use, 
when required, an adequate supply of a valuable 
therapeutical agent transcends the present power of 
Congress to decree otherwise, upon the basis of ex- 
pediency or policy.” 

In expressing his satisfaction over the result of the 
injunction application, the head of the Academy of 
Medicine calls it “a contradiction in law to license a 
doctor to practice medicine and then have the Gov- 
ernment tell him how he could practice’—a comment 












































reasonable enough, yet there are some things which 
the law forbids and must forbid even a licensed phy- 
sician to do. Judge Knox does not in terms mention 
this inconsistency, but he goes back to the Senate 
committee report, in 1917, reeommending submission 
of the Amendment, and quotes from it the incidental 
opinion that under it alcohol as a beverage would 
probably disappear in a generation or two, “but its 
use as a medicine and in the arts would not be inter- 
fered with.” 

Of course there is always the possibility that a 
medicinal use may extend close to or even cross the 
vague line between medicine and beverage. The carv- 
ing-knife may be turned into an offensive weapon; 
the muscular arm may be used for assault or murder ; 
an innocent combination (as was observed, long ago, 
in the “Northern Securities” case) could be used 
wrongfully; vet if ability to do wrong is not held dis- 
tinct from and awaiting the doing of wrong every- 
body is under ban as a potential criminal. The dan- 
ger in this matter, says Judge Knox, must be met by 
regulations; those may be of the most stringent char- 
acter, “but must, in my opinion, fall short of an ac- 
tual prohibition against the use of liquor to the ex- 
tent demanded by the reasonable necessities of the 
proper treatment of known ailments.” 

The case will, of course, go forward to the Supreme 
Court, whose action cannot be forecasted. Yet it is 
noteworthy already in two respects: it illustrates 
anew the tangle which excess produces and it is not 
placed upon any point of constitutionality; on the 
contrary, it is in line with the dissent of Justice 
Sutherland in the ships’ liquor case. Each of these 
two jurists does not deny—at least, in terms—the 
power of Congress to go to the lengths seemingly de- 
manded by the most zealous of reformers, but holds 
that Congress must make such meaning unmistak- 
ably plain and has not yet done so. 





RATLROAD GROSS AND NET 
MARCH. 


Returns of railroad earnings for the month of 
March, as shown by our compilations further along 
in this article, while reflecting the effects of the bad 
weather experienced during that month, make a bet- 
ter showing than did the exhibits for the month of 
February. There is a larger gain in the gross than 
in the month preceding, both in ratio and amount, 
and in the net there is this time slight improvement 
as against a falling off in February. The conspicu- 
ous feature, nevertheless, is still the great augmenta- 
tion in expenses, ascribable very largely to the severe 
winter weather, with this difference, however, that 
whereas in February the increase in the expenses 
overtopped the increase in the gross revenues, in 
March, on the other hand, the addition to the ex- 
penses falls somewhat below the gain in the gross, 
leaving, as already noted, a slight improvement in 
the net, which is to be noted as an encouraging fea- 
ture, inasmuch as it was supposed the showing for 
March would be fully as unfavorable as had been that 
/for February. Stated in brief, our March tabula- 
tions show an increase of $59,806,190 in the gross 
earnings attended by an augmentation of $56,386,866 
in the expenses, leaving the net better by $3,419,324, 
or 3.01%, than in the corresponding month of last 
year, when the net had been unusually good. In tab- 
ular form the comparison of the totals for the two 
vears is as follows: 


JARNINGS FOR 
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Month of March (i92 Roads)— 
DED Gr PE acca codocosscson 
Gross earnings ; 
UDerating expenses____...-.-.-- 


1923. 1922. Inc. (+) or Dec. (—). 
235,424 235,470 —4§ 0.02% 
$533,553,199 $473,747,009 +$59,806,190 12.63% 
_ 416,436,077 360,049,211 + 56,386,866 15.66% 





& Netearnings___- __.$117,117,122 $113,697,798 +$3,419,324 3.01% 


In nearly the whole of the northern half of the 
country quite unusual weather conditions were ex- 
perienced during the month the current year. Here 
in the East in the last week of the month the Weather 
Bureau in this city on several days reported the low- 
est March temperature records during its existence. 
And the cold persisted right up to the close of the 
month. On the night of March 31-April 1, the latter 
being Easter, the official thermometer registered a 
temperature of as low as 12 degrees above zero. In 
the past the temperature in this city on Mar. 31 has 
never been below 25. Furthermore, dispatches from 
Washington, D. C., reported the coldest 1st of April 
ever experienced at many points east of the Missis- 
sippi River, with the mercury in Washington down 
to 15 degrees, 7 degrees under the record set April 19 
1875, and lower than ever registered after Mar. 21 
in any year since the establishment of the Washing- 
ton Weather Bureau in 1870. On the other hand, in 
Oregon and the State of Washington, all heat rec- 
ords were broken the last week of March, with tem- 
peratures at 82 in Portland, Ore., and 8114 at Van- 
couver, Wash., ete. But the cold was not so much of 
a drawback as the snowfalls and the snow blockades. 
Added to the numerous snow storms in February 
which so seriously increased operating costs, more 
particularly in New England and northern New York, 
there were other snow storms during March, some of 
these in the West attaining the dimensions of bliz- 
zards. The result was that virtually everywhere out- 
side of the South, which is in enjoyment of unusual 
prosperity, both by reason of the high price of cotton 
and the activity of the iron trade, operating costs 
were heavily augmented. That the addition to ex- 
penses, because of that circumstance, and also in 
face of .heavy maintenance outlays, should have 
fallen well below the gain in the gross earnings, is an 
agreeable surprise. 

While the improvement in the gross, as we have 
already seen, was $59,806,190, or 12.63%, in March, 
in February it was only $44,745,531, or 11.18%. 
With reference to the gain in both months, it should 
be borne in mind that the 1923 revenues are based on 
lower schedules of freight rates. On July 1 last 
year it will be recalled, on order of the Inter-State 
Commerce Commission, the carriers were obliged to 
put into effect a horizontal cut in freight rates of 
10% applicable to all the railroads of the country 
and to all commodities except grain, grain products 
and hay in Western territory, where a reduction of 
1614% had been operative since Jan. 1 1922. This 
horizontal cut of 10% continued through the whole 
of the last six months of 1922, and, of course, it is 
still in effect, and therefore counts as a factor in the 
comparisons with the first half of last year. Obvi- 
ously, except for this cut in freight rates, the addi- 
tions to gross revenues would have been much larger. 
Incomplete reports to the Bureau of Railway Eco- 
nomics at Washington indicate that the freight traf- 
fic of United States roads in March 1923 approxi- 
mated 39,000,000,000 net ton miles, the largest for 
that month on record, and an increase over March of 
the previous year of about 19%. The significance of 
that fact in its bearing on rates lies in the fact that 
the increase in total gross revenues has been, as al- 
ready shown, only 12.63%. 





As affecting the comparison of tonnage with last 
year and also the gross revenues, it should be remem- 
bered that the coal movement in March 1922 was 
swollen by reason of the prospective strike at the 
unionized coal mines throughout the country which 
it was known would be a certainty beginning with 
April 1 of that year. The result was that the quan- 
tity of coal mined was heavily increased, as com- 
pared with what it would have been under normal 
conditions, considerable stocking up in anticipation 
of the event being done. At the same time business 
revival was already beginning to make its influence 
felt, though not to the extent witnessed later in the 
year. In reviewing the results for March 1922 we 
noted as a new development an increase in the gross 
earnings, being the first improvement in the gross in 
any month for a long time. The increase was only 
moderate, amounting to $16,059,426, or 3.51%, but 
this year’s gain in the gross is in addition to that gain 
in March last year. 

In like manner this year’s improvement in the net, 
though small, is given added significance by reason 
of the very large improvement in the net recorded in 
March 1922 and to which the 1923 improvement is 
therefore additional. At that time a year ago oper- 
ating expenses were still being contracted in marked 
degree, and the gain of $16,059,426 in the gross was 
attended by a reduction of $38,577,773 in the ex- 
penses, the two together consequently yielding an 
improvement.in the net of $54,637,199. The extent 
of the improvement thus effected in the net may be 
judged when we say that in ratio the increase reached 
almost 93%. In view of this large saving in expenses 
last year the rise in the expenses the present year 
cannot be deemed surprising, especially considering 
the extra outlays entailed by adverse weather condi- 
tions and bearing in mind also the disposition to in- 
cur heavy maintenance outlays so as to have roadbed 
and equipment in shape to handle the tremendous 
‘raffic counted upon later in the year as a result of 
ihe continued growth in business activity and the 
further revival of trade. Expenditures for mainte- 
nance of equipment in March this year exceeded 
those last year by nearly 19%. As showing that re- 
cults were obtained from these extra outlays, the 
Bureau of Railway Economics at Washington points 
out that during the month the railroads reduced by 
9,240 the number of freight cars in need of repairs 
and by 905 the number of locomotives in need of re 
pairs. The carriers had some slight benefit from the 
lower wage scales put into force on July 1 last year 
in the maintenance of way department and in the 
railroad shops, as well as among some minor groups 
of employees. This has been estimated to average 
(@8%, but it could count for little alongside the 
increase in expenses arising out of the other causes 
mentioned, even supposing that this saving in wages 
was not neutralized by the disorganization of the 
force of employees resulting from the shopmen’s 
strike of last summer, from the effect of which many 
roads are still suffering. 

In considering the expense accounts, it should be 
noted, too, that not only were expenses heavily cur- 
tailed last year but that there was also a substantial 
reduction in March 1921, when, to be sure, there was 
a tremendous shrinkage in the volume of traffic. 
owing to the depression in trade, which was then as- 
suming growing magnitude, but when also the ecar- 
riers were still contending with rising wage sched- 
ules—the Labor Board’s award of a 20% increase in 
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wages made the previous July not yet having fully 
spent its effects. In brief, our tabulations in March 
1921, because of the saving in expenses, recorded 
$18,656,316 increase in net, in face of $1,483,390 de- 
crease in gross. In March 1920 also our figures had 
shown a gain in net, so that, speaking of the roads 
collectively, the net has now been rising for four suc- 
cessive years. On the other hand, prior to 1920 
March net had been steadily dwindling for a long 
period past, until the amount had got down to very 
small proportions. For instance, in March 1919 
there was a loss in net of no less than $52,414,969 in 
face of an increase of $10,676,415 in the gross earn- 
ings, and furthermore, March 1919 was the third suc- 
cessive year in which the March expenses had risen 
to such an extent as to wipe out the gains in gross 
receipts—hence producing a cumulative loss in net. 
Thus in March 1918, with $50,484,357 addition to 
gross earnings, there was $55,232,827 increase in ex- 
penses, leaving a reduction in net of $4,748,470, while 
in March 1917 our compilations registered $27,249.- 
215 gain in gross attended by $35,160,455 increase in 
expenses, leaving $7,911,240 loss in net. For these 
three previous years combined, therefore, while gross 
earnings rose $88,409,987, expenses moved up in the 
huge sum of $153,484,666, thus reducing net (in face 
of the great growth in revenues) no less than $65.,- 
074,679. In the following we give the March totals 
back to 1906. For 1911, 1910 and 1909 we use the 
Inter-State Commerce figures, which then were 
slightly more comprehensive than our own (though 
they are so no longer), but for preceding years, be- 
fore the Commerce Commission had any comparative 
totals of its own, we give the results just as regis- 
tered by our own tables each year—a portion of the 
railroad mileage of the country being always unrep- 
resented in the totals in these earlier years, owing to 
the refusal of some of the roads then to give out 
monthly figures for publication. 
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__ Gross Earnings. Net Barnings. 
Year. }——- mae a 2 
Year Year 1 Inc. (+) o or Year | Year Inc. (+) or 
Given. | Preceding. Dec. (—). Given. | Preceding. ' Dec. (—). 

March. ba) | $ s | $ 3 bs 
1906 _..|129,838,708 116,861,229; + 12,977,479) 40,349,748, 35,312,906 +5,036,842 
1907 _--|141,502,502 128,600,109 + 12,980,393, 40,967,927 40,904,113) + 63,814 
1G08 __.|141,193,819 162,725,500 —21,531,681) 39,328,528 45,872,154. —6,543,631 
1909 ___!205.700,013 183,509,935 + 22,190,078) 69,613,713) 55,309,871 + 14,303,842 
1910 ___|238,725,772 205,838,832 + 32,887,440) 78,322,811) 69,658,705 +8,664,106 
a 227, 564,915 238,829,705 —11,264.790| 69,209,357) 78,357,456, —-9,148,129 
1912 ___|237,564,332 224,608 $54 + 12,955, 678) 69,038,987 68,190,493 + 848,494 
1913 ___|249 230,551 238,634,712 + 10,595,839! 64,893,146 69,168,291. —4,275,145 
1914 _- {2% 50,174,257 249,514,091) +-§60,166 67,993,951 64,889,423 -+-3,104,528 
1915 ~~ .'238,157,881 253,352,099 —-15,194,218, 68,452,432, 67,452,082* + 1,000,350 
1916 __-'296,830,405 238,098 843 + 58,731,553) 97,771,590) 68,392,962 429,378 627 
1917 __.|321,317,550 294,038,345 4+27'249'215 88,807 466) 96,718,706 roe 
1918 _- 362,761,238 312,276,881 + 50,484,357 82,561,336, 87,309,806, —-4,748,470 
1919 ___'375,772.750 365,096 335 + 10,676,415 29,596,482) 82,011,451 —52,414,969 
1920 ___ 408,582,467 347,090,277 +61,492,190| 40,872,775 27,202,867 + 13,669,905 
1921 __./456,978.940 458,462,330 —1,483,390) 58,538,958 39 582,602 - 18.656.316 
1922 __.|473,433,886 457,374,460 + 16,059 ,426113,468,843) 55,331,644 + 54,637,199 
1923 __.'533,553,199 473,747 009 + 59,806,190 117.117.122'113,697.798 +%3,419,324 
Note.—Includes for March 96 roads in 1906; 94 in 1907: in 1908 the returns were 
based on 152.058 miles of road; in 1909, 233,702; in 1910, 239,691; in 1911, 244,081; 
in 1912. 238.218: in 1913, 240,510; in 1914, 245,200; in 1915, 246,848; in 1916, 
247,363; in 1917, 248,185; in 1918, 230,336: in 918. 226,086: in 1920, 206,319; in 


1921, 234,832: in 1922, 234,98; in 19 23. 135,42 Neither the Mexican roads nor 
the coal mining operations of the anthrac ite pores roads are included in any of these 
totals. 


Considering now the returns of the separate roads, 
we have a long list of increases in the gross, many 
of them for large amounts, while the decreases are 
few and relatively unimportant. In the net the in- 
ereases and decreases are nearly equally divided. 
The New England roads again make a very unfavor- 
able showing, the cumulative effect of the snow being 
responsible for this. The anthracite carriers as a 
group also again have done poorly, the Lackawanna, 
the Central of New Jersey and the Delaware & Hud- 
son having all sustained heavy losses, though on the 
other hand the Reading continues an exception to the 
rule and shows a gain in net as well as in the gross. 





As far as other groups are concerned, Southern roads 
have done unqualifiedly well, the reasons for this 
having already been given, namely the prosperous 
condition of the South as a result of the high price 
of cotton and the activity of the iron trade. The 
Chesapeake & Ohio and the Norfolk & Western, how- 
ever, included in this group, have fallen behind in 
their net. In the case of roads in the West, the Mid- 
dle West, the Southwest and on the Pacific Coast 
the results are more or less irregular, with certain 
systems like the New York Central and the Balti- 
more & Ohio, among the trunk lines, and the Atchi- 
son, the Southern Pacific and the Milwaukee & St. 
Paul among Western trans-Continental lines, show- 
ing substantial improvement in the net, while on the 
other hand the Pennsylvania Railroad, the Rock 
Island, the Burlington & Quincy, the Northern Pa- 
cific, and some others, show larger or smaller losses 
in the net. The New York Central heads the list of 
gues, both in the gross and in the net, with $7,731,- 
125 addition to the former and $2,499,299 to the net. 
This is for the Central itself. Including the various 
auxiliary and controlled roads, the whole going to 
form the New York Central Lines, the result is a gain 
of $12,352,895 in the gross and of $3,893,636 in the 
net. The Pennsylvania Railroad on the lines directly 
operated, both east and west of Pittsburgh, reports 
$4,708,066 gain in the gross, but $2,135,999 loss in the 
net. For the whole Pennsylvania System, there is 
$5,028,971 increase in gross with $2,198,813 decrease 
in the net; expenses increased $7,227,784, and of thix 
$4,903,699 is found under the head of transportation 
and $2,066,061 in the maintenance accounts. In ihe 
following we show all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net: 


PRINCIPAL ae IN GROSS EARNINGS IN MAROH. 








ncrease. Increas« 
New York Central_ ----- 087. 731, 123; Chic RI & Pacific (2)-. $280,310 
Pennsylvania RR Co._-_.- of 708 (066 Norfoik & Western_.__. 274,902 
Baltimore & Ohio-----.- 32,531 | Florida East Coast--_-_. 263 ,633 
Iltinois Centrai___--—-_- 2'668. 460| Chicago & Eastern Till. 47 ,008 
Atch Topeka & 8 Fe (3). 2,47 2.573 Chic Ind & Louisville- - 243,313 
Southern Pacific (8)_._.. 2,305,471! Rich Fred & Potomac. . 241 ,927 
| ayes 2,216,172} Long. Island____.--_--. 237 453 
Southern Railway. 2,147,651} Chicago Great Western. 00 ,960 
Michigan Central. . 2,004,201! Texas & Pacific 197 ,O86 
Chicago & North West 1,755,400| Union RR of Penn- 185,349 
Great Northern. | .622,474| Indiana Harbor Belt___ . 174,640 
Chicago Milw & St Paul 1,426,451| Detroit Gr Hav & Milw. 165,097 
Pittsburgh & Lake Erie. 1,400,076/Central RR of N J_. 162 ,556 
Atlantic Coast Line. - - - 1,297 ,905|E1 Paso & Southwestern 159,835 
N Y Ni & Hartford. 1,085,710) Detroit Tolede & Ironton 159,585 
Philadelphia & Reading. 987 ,538 | Virginian - - - - 7 150,003 
Louisville & Nashville. 974,091 | Chesapeake & Ohio-_- 147,112 
Clev Cin Chic & St Louis 925.362! Alabama Great Southern 132,998 
Chicago Burl & Quincy. %43 904! Western Pacific 125,281 
Seaboard Air Line_. 762.168! Carolina Clinch & Ohio 122,931 
St. Louis-San Fran (3). 1400 450 | BRutiand....«+e-cce<ee- 122,767 
N Y Chicago & St Louis 662,044 | Norfolk Southern - - - - 120 842 
Union Pacific (4) - 647.824| Duluth Winn & Pacific. 118,133 
Northern Pacific- 593 402 | Cincinnati Northern- 117,493 
Cin New Orl & Tex Pac- 586,500 | Georgia 116,483 
Missouri Pacific. - - 581.634| Gulf Mobile & Northern 108,005 
Minn St P & 8 S Marie. 576,999 | Buffalo & Susquehanna- 101,139 
Boston & Maine- ce 552.804 | -- 
Grand Trunk Western. 522.577 Representing 89 roads 
Buffalo Roch & Pittsb 520.596 | in our compilation - $59 ,554,630 
Western Maryland_. 909 O67 | Decrease. 
Central of Georgia- 196,217 ' Lehigh Valle $541,993 
Pere Marquette t76,599 | Colorado & Southe rn (4) 301,718 
Bessemer & Lake Erie- 156,821 | Delaware & Hudson 284,389 
Nashv Chatt & St Louis 153,596 | Bangor & Aroostook 244,272 
Del Lack & Western_ 445,853 | Central New England- 191,523 
St Louis Southwest (2). 442,767| Ann Arbor 160,425 
Mobile & Ohio- - -- 409,185 New York Connecting 129,793 
Toledo St L & Western_ 379,266 | Monongahela - 121,892 
Elgin Joliet & Eastern. 373,444| Chicago Peoria & St L.- 110, 458 
Los Angeles & Salt Lake 566.084 s aenEieS 
Wabash _ L 337.731! Representing 12 roads | 
Mo Kan & Texas (2) 316,017 in our compilation... $2,086,463 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $4,708,066 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase in gross of $5,028,971. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 


Michigan Central, the ‘‘Big Four,”’ &c., the whole going to form the New 
York Central System, the result is a gain of $12,352,895. 
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PRINCIPAL OCHANGES IN NET EARNINGS IN MARCH. 

Increase. | De crease. 

New York Central _.. 032,499,299; Central RR of N J s ‘Ons 

Atch Topeka & S Fe (3) } neni », 164 | Boston & Maine. 

Baltimore & Ohio 1.43 365 70'Mo Kan & Texas (2 

Southern Pacific (8). ] SHG | C hic RIt& Pacific (2 

Michigan Ocntral | 007 "827 | \Clev Cin Chic & St L 

Pittsburgh & Lake Eric. 999.903 Chicago Burl & Quincy 

Southern Kail wi iv 54 799 Denver & Rio Gr Wes' 

Louisville & Nashville Missouri Pacific 

Chicago Milw & St Paul 623 587 Chicago & North Wes 

Atlantic Coast Line. 593.807; Northern Pacific 

Philadelphia & Reading. ’ yi eg Southern (4 

Grand Trunk Western. 4 im Y NH & Hartford. 

St Louis-San Fran (3)-_-- Che eae ake & Ohio- 

Nashv Chatt & St Louis Deiaware & Hudson 

Cin New Orl & Tex Pac a ( y 5! ‘Bangor & Aroostook 

Toledo St Louis & West 328 | Hoe king Vasley 

Illincis Central 2! 11 re entral New England 

Bessemer & Lake Eric > iu nion Pacific (4) - 

Florida Fast Coast. 2 |Elgin Joliet & Eastern 

Los Angeles & Salt Lake i‘ 74 | Norfolk & Western 

St Louis Southwest (2) 162.6 37 | (Ann Arbor 

Erie (3) 156,064 | Monongahela -_- 

Mobile & Ohio. 148,090! New York Connecting 

Central of George. ' 140,464) N Y Ontario & Western 

Virginian. j 0,278! Maine Central 

Wabash 

Rich Fred & Potomac 

Western Pacific 





z 
* 

u 
. 





8141 Minn St P & 8S S Marie 
449) Chic St Paul Minn & Om 
3251 Yazoo & Miss Valley- 
ao i De nver & Salt Lake 1192 
Representing 42 roads iW heeling & Lake Erie 6 980 
in our compilation. _$15,655,187)| Atlantic & St Lawrence 5.380 
Decrease.; Chicago & Eastern Ill é Ole 
Pennsylvania RR Co... -482.135.999 | ecuneidiiaiiae 
Lehigh Vailey. -- Z 1.121.645! Representing 43 roads : 
Del Lack & We estern 724,178) in our compilation. _ $13,285 
a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $2,135,999 de- 
crease. For the entire Pennsylvania System, including all roads owned 
and controliad, the result is a decrease in net of $2,198,813 
b These figures merely cover the operations of the New York Central] it- 
self. Including the various auxiliary and controlled roads, like the Michigan 
Oentral, the “Big Four," &c., the result is an increase of $5,893,636. 
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Arranging the roads now in groups or geograph- 
ical divisions, according to their location, we find 
what would be expected in view of what has already 
been said, namely that every geographical division 
shows an improvement in the gross, but that all the 
different divisions register a decrease in the net, with 
the exception of the Middle Western, the Southern 
(including the roads east of the Mississippi and 
south of the Ohio River) and the group of roads bor- 
dering on the Pacific Coast. In the case of the New 
England group the loss in the net is very heavy, 
amounting to over 32%, but is nevertheless far bet- 
ter than in February, when the shrinkage in the net 
reached over 72%. Our summary by groups is as 
follows : 

SUMMARY BY GROUPS 
CAE, SR EE 


Section or Group 1923. 1922. Inc .(4+-) or Dec.(—) 
Varch = > $ of 
Group 1 (9 roads), New England 23,895,083 21,912,413 +4+-1,482.670 6.77 
Grou? 2 (34 roads), East Middle___._177,690,646 156,823,138 +20,867.508 13.31 
Group 3 (27 roads), Middle West _. 48,044,102 39,882,545 4-8,161,.556 20.47 
Groups 4 & 5 (34 roads), Southern . 7,443,522 67,905,933 49,537,589 14.05 
Groups 6 & 7 (28 roads), Northwest 10 $316 082 94,679,165 +4-11,636,917 12.28 
Groups 8 & 9 (48 roads), Southwest__ 73,438,120 68,496,502 +4,941.618 7.22 
Group 10 (12 roads), Pacific Coast 27,225,644 24,047,312 +3,178,332 13.22 


Total (192 roads)._____. __ 633,553,199 473.747.009 +59.806.190 12.63 


—M tiles - -_— —_—— Net Earnings 
Sectton or Group— 1923. 1922. 1923. 1922. Inc + or Dec 
3 > $s 
Group No. !} 7,472 7,480 3,430,973 5,078,734 —1,647.761 3: 
Group No. 2-- 34,592 34,635 37,204,180 38,244,176 —1,039,996 
Group No. 3.. , 15,737 15,766 13,185,561 10,777,532 +2,408,029 2: 
Groups Nos. 4 & 5... 39,012 39,032 20,641,480 16,999,335 +3,642,145 : 
Groups Nos. 6 & 7 66,935 66,821 20,834,180 21,947,189 —1,113,009 
Groups Nos. 8 & 9... 64,803 54,902 14,573,170 14,750,875 —177.705 
Group No. 10_.._... 16,873 16, 834 7,247,578 5,899,957 +1, 347 621 2: 
a 235 , 424 235 70 117,117,122 113,697,798 + 3,419, 324 
NOTE Group I. includes all “ the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of M ichigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri — of St. Louls and Kansas City, also all of Montana, Wyoming 


and Nebraska, together with Colorado north of a iine parallel to the State line 
passing ve ony pal 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


As far as the movement of the leading staples is 
concerned, the Western grain movement was some- 
what heavier than a year ago and the Southern cot- 





at the Western primary markets for the five weeks 
ending mae. 31 1923 were only 30,442,000 bushels, 
against 34,748,000 bushels in the corresponding five 
weeks of 1922, but the receipts of wheat, oats, bar- 
ley and rye all ran heavier than a year ago, and for 
the five cereals combined the aggregate for the five 
weeks this year was 83,136,000 bushels, as against 


whe) 


80,772,000 bushels last year. The details of the West- 
ern grain movement in our usual form are shown 1n 
the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 

Five wks. end. Flour. W heal. Corn. Oats. Barley. 
Mar. 31 1923. (bbls .) (bush.) (hush.) (bush.) bush .) 
Chicago— 

ae 1.587.000 1,863,000 15,591,000 7,358,000 1,132,000 

oe. .1,298,000 1,339,000 14,288,000 6,269,000 819,000 
Milwaukee—_ 

1923 81,000 251.000 1.778.000 1,970,000 884,000 
109,000 75.000 2.626.000 2,045,000 998 ,000 


461,000 2,710,000 3,424,000 3,518,000 53,000 
467,000 2,810,000 2,578,000 2,330,000 88,000 


281,000 a2, 272 ,000 wulevede 
250,000 é 227 ,000 3,000 


174,000 3s 579 ,000 
180 ,060 270, 148 ,000 . 
174,000 129,000 1,864,000 1,481,000 20 ,000 j 

316,000 256,000 1,912,000 1,201,000 33,000 19,000 


2 576,009 72.000 40 000 102,000 1,970,000 
2,581,000 2, 17] 000 206 ,000 173,000 2,123,000 
Pa act a 
2% 9,946 009 805.000 1,893,000 1,358,000 1,036,000 
7,862,000 2,462,000 2,362,000 1,120,000 476 000 
Kansas City— 
5,000 4,194,000 1,721,000 919,000 
1922. _. 4,759,000 2,029,000 467 ,000 
Omaha & Andtanapolis- - 
1923- ; _..--- 1,777,000 3,853,000 2,435,000 
1922. Sei als 1,330,000 5,045,000 1,810,000 
St. Jose ph—- 
1923. ‘iba 610,000 H89,000 194,000 
1922... : - 786, 000 994,000 4 000 


Total of Al— 
1923___.___ _2,308,000 24,611,000 30,442,000 20,659,000 3,549,000 : 
2,190,000 22,228,000 434,748,000 17,179,000 3,234,000 3,383,000 


Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
Mar. 31. (bbis.) (bush .) (bush .) (bush .) (bush.) (bush.) 
Chicago— 
1923 -_ .. 3.640.000 5,521,000 42,913,000 18,951,000 2,661,000 2,350,000 
1922_.______2,949,000 3,358,000 72,349,000 18,102,000 2,404,000 718,000 
Milwaukee— 
3. 198,000 878,000 6,214,000 5,857,000 2,251, 1,157,000 
297 ,OUU 248.000 9,180,000 5,921,000 2,29: 635,000 
Si. Louis _ 
i os tlie 1,087,000 8,127,000 9,800,000 9,715,000 : 83,000 
1922. 1,195,000 6,604,000 10,804,000 7,322,000 22: 65,000 


842,000 1,120,000 578, 000 69,000 
680,000 1,694,000 F ( 4,000 65,000 

Detrot— 
1923- — 421,000 554,000 pe ele 
462,000 1,048,000 , eee Se 3,000 


484,000 394,000 6,101,000 79,000 192,000 
$13,000 479,000 8,558,000 “ ne 000 109,000 33 ,000 
Duluth— 
SS 10,080,000 229,000 104,000 236,000 6,056,000 
1922- hn _..... 4,085,000 5,369,000 848 000 197,000 3,168,000 
Minne apolis = 


a a 
192 29 ) 


050,000 2,689,000 5,913,000 3,792,000 4,583,000 
52,000 7,328,000 6,120,000 2,299,000 926 ,000 


2 
22, 
Kansas C ity- . 
1923 ok eye 5,000 14,640,000 3, 
1922. _. 17,103,000 5 
Omaha , Indianapolis 
) 5,478,000 13,128,000 6,687,000 
1922. _..--. 3,937,000 17,715,000 5,570,000 
Sl. J0: seph eee 
SS i ok ek 1,152,000 1,733,000 426 ,000 
1922- 1,500,000 2,007,000 188,000 


eee ee eee eee ee 


316,000 2,960,000 
5.774.000 2,237,000 





Total of Ali— F 
79,583,000 89,827,000 56,683,000 9,250,000 14, 490 ,0O0O0 
60,608,000 141,826,000 51,017,000 " 531,000 5,613,000 


in the live stock movement, Western roads appar- 
ently had a substantial advantage over a year ago. 
At all events, at Chicago the receipts for March 1923 
comprised 23,821 carloads, against 21,132 cars in 
March 1922; at Omaha 11,870 cars, against 8,766, 
and at Kansas City 9,223 cars, against 8,032. 

The: cotton receipts at the Southern outports for 
March 1923 were 321,706 bales, against 415,042 bales 
in March 1922 and 365,955 bales in March 1921, as 
will be seen by the following 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROM 
JAN. 1 TO MARCH 31 1923, 1922 AND 1921. 








} 
| March. Since Jan. 1. 
Ports. — | 


1923. it 1922. | 1921. 1923. ,; 1922. ; 1921. 
Galveston . 176, 988 | 160,274, 373,559 483,535. 603 ,674 
Texas City, &c 2 29,566 9,602; 152,276 105,820 
New Orleans | 7,322, 368, 695) 246,590. 
Mobile : +f) ‘950 } é 30,859) 
Pensacola, &c 1,127 F 2) 5,4 
69,788 3,48 162,050! 
Brunswick 214 200 560. 2,410 
C :arleston 14,844 | 3; 26 034! 
Wilmington - 6,732 7 _ 16,784, 

23,361 | 

















ton movement somewhat smaller. The corn receipts | Total 321,706] 415,042! 365,955 1,146,822 1,140,073| 1,335,586 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 11 1923. 

Phenomenal cold weather, with storms amounting almost 
to blizzards in some parts of the country have naturally had 
a bad effect on retail trade and have given rise to fears for 
the crops. Fruits and early vegetables and some early corn 
are believed to have been injured. Considerable replanting 
of the cotton crop will have to be done. Yet despite all this 
some progress was made in the seeding of spring wheat and 
the condition of the corn crop in the Southern States is at 
least fair. Warmer weather is undoubtedly needed all over 
the country. Corn seeding has been about completed in the 
Southwest. Frequent rains, however, have retarded ger- 
mination. But despite all drawbacks retail trade is larger 
than a year ago. Mail order business is much better than 
then. But there is no disguising the fact that wholesale 
trade is less active. Merchants are disposed to adopt a 
very conservative attitude. Collections are, as a rule, none 
too good, although in parts of the West they are called sat- 
isfactory. Iron and steel are dull and prices show a down- 
ward tendency. Premiums for prompt delivery are a thing 
of the past. British prices of iron and steel are declining, 
and American markets are more or less affected by this 
fact. Lead has declined partly owing to imports of the 
Spanish product. If prices keep up in this country, imports 
of metals are likely to increase as a matter of course. The 
grain markets have all declined, partly because of better 
weather and partly from a lack of any large foreign market. 
Cotton has fallen $7 50 to over $8 a bale. And there is talk 
that Southern farmers in not a few cases may be inclined to 
sell new crop months at 20 cents. Sugar has advanced be- 
cause of what many regard as a strong statistical position 
and also because the Federal District Court on Wednesday 
denied the U. 8S. Government’s petition for a permanent in- 
junction against the New York Sugar Exchange. The action 
of the Court was not at all surprising to people conversant 
with the facts. Provisions and coffee have declined notice- 
ably. In fact, the general drift of prices has been lower on 
a long list of commodities. Rubber declined sharply. As re- 
flecting a decrease in trade, bunk clearings in this city have 
fallen off. Speculation for a rise has declin d very notice- 
ably. The repeated breaks in the stock market have made 
a more or less profound impression in the trading and specu- 
lative world in general, including the commodity exchanges. 
From great activity in buying goods at one time there has 
been a recent decrease which is the subject of remark 
throughout the country. Pruduction keeps up well in iron 
and steel and also in textiles. But new business has fallen 
off markedly. There are some instances reported, too, of a 
request for a delay in shipments of goods, ordered some time 
back when the outlook was considered flattering. And there 
are even cases, it seems, of actual cancellations of orders. 
That has been feared all along. It was for this reason that 
many buyers even several months ago were cautious about 
ordering far ahead, and that mills themselves were none too 
eager for distant orders, fearing this very thing, that should 
prices decline before delivery time buyers would wish to 
cancel orders. Cancellations are by no means general. They 
are the exception. It is feared, however, that if prices con- 
tinue to decline they may become somewhat more general. 
Meanwhile cotton mills in some cases in New England are 
running on shorter time, something which offsets the recent 
rise in wages. The Government grain report was on the 
whole not so unfavorable as some had expected. There is 
no great decrease in the crops indicated. Navigation on the 
Great Lakes has opened and there is a big movement of coal 
to the westward. Iron ore is coming eastward on a larger 
seale. 

One feature of the week, however, is that the boom in 
building at New York has been checked. Labor has been 
driving a willing horse too hard and too long and too far. 
Builders are tired of it. Signs of a revolt are unmistakable. 
Chicago complains that labor is going too far. Builders are 
taking steel structural material on a decidedly smaller 
scale than recently and a very noticeable decrease in the 











sales of Western lumber and Southern pine are straws 
showing which way the wind is blowing. 

The labor problem is regarded by not a few as the eanker 
at the heart of American business. The effeet of the 3% 
immigration restriction law grows more and more plain and 
more and more pernicious as time goes on. There is evi- 
dently a smaller supply of labor in the country than there 
was three years ago. Yet Congressmen openly boast that 
the immigration law will not be modified. The result is 
that wages are mounting and industry is shrinking. Textile 
wages are about 140% higher than before the war. Ordi- 
narily high prices for a thing means increased production. 
And this restores the equilibrium. But needless to say, with 
a restriction on immigration there ean be no substantial or 
effective increase in the supply of labor. It simply means 
that competition for labor increases, wages mount and there 
is a vicious circle brought about by higher living costs and 
successive advances in wages. ‘The supply is not materially 
increased. It is simply shifted. The big manufacturing 
towns and cities pull labor away from the farming districts. 
That means danger of a falling off in the food and clothing 
crops, which must sooner or later react on the cities, Labor 
is leaving the Southern cotton fields; it is said to be leaving 
the farming sections of the West under the incentive of big 
city wages. The effect can readily be foreseen. The only 
possible remedy seems to be a slowing down of industry until 
legislators and labor come to their senses. Farmers, sala- 
ried workers and artisans themselves all suffer from the 
artificial scarcity of labor in this counrty which amounts to 
little less than a labor corner in many of the great indus- 
tries. Clearly this cannot go on. Some solution of the 
problem must be found and without any great delay or the 
effect will be to the last degree deplorable upon trade 
throughout the United States. 

Buyers of labor are beginning a kind of strike, taking a 
leaf out of the book of labor which is so addicted to strikes. 
Building expenditures in the United States in April as com- 
pared with those in March decreased 614%, it is interesting 
to notice. The revolt or strike against high and uncertain 
snowballing labor costs seems to be spreading. Bricklayers 
who in February got $10 a day, in March a bonus in addition 
of $1 a day, in April (without notice) $12 a day, then $13, 
and half an hour later $14, may spoil their own game. Labor 
wages of $7 to $8 for common labor would be grotesque if 
they were not so serious a matter, and hosting engineers at 
$12 a day turn farce into something far worse. And now, 
incredible as it sounds, unloaders in crews of six have been 
emptying brick barges at a “fee’—mark the word—of $25 
per day per man. And this in real life, not in opera bouffe. 
It is not at all surprising to learn that on the 8th the Thomp- 
son-Starrett Co. decided to defer work on a $7,000,000 con- 
tract until building conditions are stabilized. This brought 
the total of suspensions announced within 48 hours to $21,- 
000,000. Builders later gave $50,000,000 to $60,000,000 as a 
probable aggregate of all such suspensions; that is, those not 
announced and those projects very quietly dropped since 
the present protest began against building costs and labor 
exactions. Not that builders claim that the building boom 
is over. Contracts are being held back, not necessarily can- 
celed. But “even a worm will turn.” ‘The builder is tired 
of playing a role which puts him in a false and unnatural 
position. Labor, it is intimated, was beginning to hint that 
it “might modify its demands” in certain contingencies and 
a conference of employers and labor is to be held. Later it 
was announced that high labor costs have halted work on 
the $11,200,000 building of the New York Telephone Co. 
Work will not begin on June 1, as planned; that is a 29- 
story structure which is to be erected on the block bounded 
by Barclay, Vesey, West and Greenwich streets. No work 
will be done above the foundation “until the cost becomes 
reasonable.” 

In Boston nearly all of the building trades unions have 
signed an agreement with the Building Trades Employers’ 
Association to run for a period of two years, the common 
laborers only refusing as yet to sign the agreement and 
threatening a strike for an increase to 82% cents an hour, 
Some strikes on individual jobs already have been called in 
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boston. The plumbers and bricklayers have agreed, 
latter at the highest rate of all, $125 per hour, although 
they have questioned the legality of the agreement suppos- 
edly to leave a loophole for a contest for still higher wages 
in times of scarcity. The overtime rate for all of the trades 
except for marble setters and the setters’ helpers is double 
time these two exceptions receiving time and one-half. Each 
trade, except painters, who work forty hours a week, will 
work forty-four hours. 

Kight Fall River cotton mills closed to-day and will not 
reopen until the coming week. They include the Barnard, 
Cornell, Flint, Granite, Pocasset, Stafford, Tecumseh and 
Troy. The Barnard, Cornell and Flint have been working 
on a 4-day schedule for the past two weeks. The Fall River 
Bleachery is also curtailing somewhat. About 7,000 opera- 
tives in all will be affected by the shutdown. One report 
said that some mills closed partly for lack of yarn, but this 
is not believed to have been generally the tase. The cause 
was dulness of trade and a disinclination to pile up produc- 
tion. At Putnam, Conn., the workers in the Manhasset 
Manufacturing Co. mills have gone on a strike for an in- 
crease in wages of 7%. ‘The mill makes automobile cotton 
and fine duck. At Rochester clothing workers’ wages have 
been increased 10% for those receiving less than $40 a week 
and 5% to those getting more than that. 

There is a falling off in the demand for lumber. Southern 
pine orders have fallen off suddenly. Spot rubber declined 
here 3 cents a pound to 27 cents at one time this week, a new 
low for the year and almost 11 cents a pound under the 
“high” of this year. From 13 cents last fall quotations rose 
to 37%ec. Great Britain’s quota of 77,342 emigrants to the 
United States for the year ending June 30 is exhausted, hav- 
ing been filled in the shortest period since the American 
immigration law went into effect. That is, we are shutting 
down the pace of some of the most desirable immigrants the 
country could have. 

Phenomenal weather has prevailed during the week. On 
the Sth inst. it was down to 36 degrees in Texas, Arkansas 
and Georgia. A May blizzard gripped the Central West, 
while a thunder storm swept over New York City, and it 
was 100 degrees at Phoenix, Ariz., the hottest on that date 
for 28 years, and 101 at San Bernardino, Cal., the highest 
ever known on that date. And further, to show the kinds 
of weather that can occur in different parts of the 3,000,000 
square miles of Continental United States, there came sweep- 
ing down from the far north, an Alaskan storm of unusual 
intensity for the season and struck the Middle West.  Illi- 
nois, Kansas and Iowa had snow and sleet, while real snow 
storms were reported in Minnesota and North Dakota. Ash- 
land, Wis., reported navigation on Lake Superior made dif- 
ficult by a semi-blizzard there. There were snow and sleet 
at Owensboro, Ky., and as far to the west as Grand Forks, 
N. D. Several northern lowa towns reported freezing tem- 
peratures. Webster City was treated to a “spring blizzard,” 
accompanied by a temperature drop to 30. Opinion was di- 
vided whether Iowa’s fruit crop was badly damaged or not. 
Ice almost a quarter of an inch thick with the mercury regis- 
tering 29, was reported from Mason City, Ia. The snow 
storm established a record for that section of the Northwest. 
A minimum temperature of 25 deg. above zero was recorded 
at Pipestone, Minn. Watertown, 8S. D., had 26 above. In 
southeastern parts of Wisconsin the temperature was be- 
low freezing; four inches of snow were reported at Birch- 
wood. In New York City, following several days of mild 
weather, it was cold enough on the 9th for overcoats. On 
the 10th inst. in New York the thermometer was down to 38 
degrees after a thunder storm the night before. It was the 
lowest on record for May 10 here. Freezing was reported 
from nearby points.. Low temperatures were general over 
Pennsylvania, New York and New England. Buffalo had 
26 degrees, Philadelphia 38 and Detroit 28. In New Eng- 
land snow fell at many points. Three inches fell.at Mont- 
pelier, Vt. Winsted, Conn., and Springfield, Mass., had 
flurries. Richmond, Va., had the coldest May 10 on record, 
with a low temperature of 35 degrees. Up the State the mer- 
cury fell to the freezing point at many places and a snowfall 
that reached two inches at several points in the southern 
tier counties. Jamestown and Hornell had two inches of 
snow, Buffalo one inch and Gloversville a flurry. Yet with 
snow storms, blizzards and high record cold in the East and 
Central West, in the interior of California it was 104 to 110 
degrees on the 10th inst. and was so oppressive that the rail- 
roads put on extra trains to take vast crowds to the sea- 
coast. 
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Postal Receipts for Fifty Selected Cities. 
Postal receipts of 50 largest cities aggregated 10. O19 


larger for April 1923 than the receipts for April 1922. 


April receipts are considered especially significant. 
ago in that month postal business, typical of the nation’s 
business, began the rise which has continued without inter- 


ruption since then 


The 
A year 


Month after month reported increases 


over the corresponding period of the previous year running 
Would the line of the business graph hold 


as high as 18%. 
to its upward trend? 


shows the line still running upward. 


increase is lower than the 


14.77 


April was the test month and April 
Although the 10.01% 
% inerease for March of 


this year and the 13.18% increase for February of this year, 
the fact that 10.01 is a high point over the first real monthly 
increase of 1922 shows the business graph line holding steady. 
While only three cities reported increases greater than 20% 


in March, five enter this class in April. 


as follows: 


City— 
Fort Worth, Tex 


Memphis, Tenn 
Nashville, Tenn 


$24 373,933 75. 


STATEMENT OF 


Osfices— 
New York, N. Xx 
Chicago, 1Lll___- 
Vhiladelphia, Pa 
Boston, Mass_. 
St. Louis, Mo 
Kansas City, 
Cleve'and, O 
tan | 'rancisco A 
Brooklyn, N . 
Detroit, Mic h 
Pittsburgh, Pa__-- 
Los Angeles, Calif-_ -- 
Minneapolis, Minn- -- 
Cincinnati, O 
Baltimore, Md 
Washington, D. C__. 
Buffalo, N. Y 
Milwaukee, 
Indianapolis, Ind_--- 
St. Paul, I 
Atlanta, Ga 
Denver, Colo_____-_- 
Omaha, Neb- 


Newark, N J 


Dallas, 

Seattle, Wash 

New Orieans, La_---. 
Rochester, N. Y.--- 
Des Moines, Ia 
Portiand, Ore 
Louisville, Ky 
Columbus, O_. _.- 


Richmond, Va 
Providence, R. I 
Memphis, Tenn 
Hartford, Conn - 
Houston, Tex 
Nashville, Tenn. 

Fort Worth, Tex. _-_. 
Syracuse, N. Y.-.-.-- 
New Haven, Conn... 
a cies teint 
Grand Rapids, Mich 
Jersey City, N. J_--- 
Salt Lake City, Utah. 
Springfield, Mass-_--- 
Akron, C 

Worcester, Mass_-_-_- 
Jacksonville, Fla 


Jan. 
Feb. 


1923 over Jan. 
1923 over Feb. 


POSTAL 


Rank in Percentage 
of Gain. 
First 

Second 

Third 
Fourth 
Fifth 
Sixth 
Seventh 
Eighth 


Total receipts from the 50 largest cities for April 1922 were 


April 
1923. 


$ 
... 4,882,851 18 
. 4,120,112 41 
1,399,075 90 
. 1,102,874 26 


890,497 18 
695,159 23 
616,944 66 
553,823 30 
519.976 OY 
587,982 53 
523,907 O02 
555,658 06 
519,809 35 
468 446 8&3 
428,027 86 
373,689 64 
381,160 20 
340,821 52 
290,794 23 
313,262 12 
266,066 79 
242.733 87 
233,646 92 
243,658 02 
247,202 66 
200,609 44 
198,782 90 
218,999 47 
222,245 14 
203,885 63 
193,178 04 
187,454 67 
152,130 70 
144,389 59 
141,733 79 
155,883 07 
143,288 53 
112,271 95 
126,214 32 
194,045 19 
116,019 82 
113,205 30 
115,417 30 
105,172 70 

96,780 45 

95,573 22 

85,9C4 19 
104,000 82 

79,955 $3 

68,609 76 


The leaders rank 


Percentage of Gain Over 
April One Year Ago. 
31.98 
26.42 
21.28 
21.05 
20.34 
18.21 
17.56 
17.20 


The total for April 1922 was $22,155,621, 
a net gain of $2,218,312 75 


The detailed statement follows: 


RECEIPTS AT FIFTY 
FOR THE MONTH OF APRIL 


April 
1922. 
g 


4,476,003 46 
3,769,248 57 
1,315,312 43 
1,034,871 49 


804.412 45 
593,063 22 


572,010 62 
509 575 89 


514,194 28 
509 026 42 
489,122 09 
439,472 83 
461,694 24 
442,532 23 
389.496 91 
326 322 70 
323 306 33 
325,258 72 
278,397 24 
265.011 60 
232,295 99 
223,908 17 
211,259 02 
215,923 06 
205,412 91 
190.863 32 
184,540 92 
200,510 61 
195,719 32 
187,078 30 
189,156 92 
168,943 33 
140,806 27 
130,043 09 
127,168 36 
128,525 94 
121,890 70 
105,939 72 
104,273 60 
147,028 85 
110,955 57 
100,611 29 
109,148 20 

99,855 38 

90,304 40 

82,402 48 

81,950 19 

95,396 86 

75,627 14 

59,747 37 





24,.373.933 75 


Per Cent of Increase. 
TR es 18.9S | Mar. 1923 over Mar. 
192 BRST EP. 13. 


18 


1923. 


Increase. 
$ 


406 ,847 72 


350,863 84 


$3,763 47 
68,002 77 
86,084 73 
202,096 O1 
44,934 O04 
44,247 41 
5,781 81 
78,956 11 
34,784 93 
116,185 23 
58,115 11 
25,914 60 
38,530 95 
47,366 94 
57,853 87 
15,562 80 
12,396 99 
48,250 52 
33,770 80 
18,825 70 
22,387 90 
27,734 96 


41,789 75 ; 


9,746 12 
14,241 98 
18,488 86 
26,525 82 
16,807 33 

4,021 12 
18,511 34 
11,324 43 
14,346 50 
14,565 43 
27,357 13 
21,397 83 

6,332 23 
21,940 72 
47,016 34 : 

5,064 25 
12,594 01 

6,269 10 

5,317 32 

6,476 05 


8'362 39 











SELECTED 


1923 

Over 

1922. 
pone 


9.09 
9.31 
6.37 
6.58 
10.70 
17.20 
7.36 


aS ooacr nN ty = 


me 


rm DS ee 
CI NT rr 0 © RSD ONTO -- « «2 «4... « un @ S a .-—_— 2-2 


SSRSEREGRALWES 


ae 
1 OO G2 OO Se Geo 


OFFICES 


1922 1921 

Over Over 

1921. 1920. 
, ip 


c 4c 
2.73*14.33 
8% .46*11.50 
1.34 *6.58 
8.55 *1.36 

10.21 *2.07 
12.77*13.37 
10. 95*18. 33 


12.76 15.32 
18.08 5.09 
8.26 *6.74 
3.24 *1.09 
10.00 *5.78 
il. 58*11.62 

56 


*6.80 
11.82 


— 

S & « 20 =1S S oe sm 69 2025 09 ROE OP GON! 
oo bo bo 
“NBA 


20. '52*10.12 
1.99 *6.74 
*6.72 *8.54 
*5.68 8.14 
10.18*11.39 
2.77 2.23 
24.23 *9.39 


> 12.66 3.48 


15.98 
4.83 
9.02 
5.72 

14.83 


22,155,621 00 2,218,312 75 10.01 


1922 


22 1.42 
5.13 *9.29 
1.42 *5.57 

27 .65*36 .25 
12.39*10.67 
*.6€8 *6.73 


7.51 *8.24 


14.77 


Postal Receipts for Fifty Industrial Cities. 


For the first time since its establishment in July 1922, 
the list of 50 industrial and productive centres in smaller 
cities showed a greater increase in postal receipts than the 
Figures for the 50 industrial cities for 
April announced on May 8 by the Post Office Department 
showed an increase over a similar month of last year of 


50 largest cities. 


11.56%. 


Fifty largest cities showed a rise of 10.01% 


for 


April 1923 over April 1922. Eight of the indiontsia’ list 


reported increases of more than 20%. 


leads the 20% 


ers in the increase are as follows: 
Rank in Percentage 


City— 


Oo 

Waterbury, Conn 
Little Rock, Ark 
Topeka, 


t 
Second 
Third 
Fourth 
Fifth 
Sixth 
Seventh 
Eight 


Cheyenne, Wyo., 
plus cities with an increase of 46.98%. 


Lead- 


Percentage of Gain Over 
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The total receipts of the 50 industrial cities for April 1923 
were $2,494,598 07, which is a gain of $258,413 02 over 
April 1922, when the receipts were $2,236,185 05. Full 
details are contained in the following: 


STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 
FOR THE MONTH OF APRIL 1923. 











April April P .C.192: 
Offices— 1923. 1922. Increase. over... 
Springfield, O___.______ $135,163 15 $122,591 58 $12,571 57 1 ‘6 
Oklahoma City, Okla_._.. 102,733 60 87,617 18 15,116 42 1 25 
ie aE 99 622 94 90,254 66 9,368 28 .C 46 
Se 79,740 52 79,533 25 207 27 26 
Harrisburg, Pa.________ 77,584 07 65,999 26 11,584 81 17 .55 
San Antonio, Tex.._____ 77 ,452 03 67,923 51 9,528 52 14.03 
Spokane, Wash...._____ 76.450 00 76,259 89 190 11 25 
Oakland, Calif.......___ 94,187 93 76,071 93 18,116 00 23.81 
‘| eli 89,913 94 76.290 94 13,623 09 17.85 
;  . eae 85,787 O09 70,230 71 14,956 38 21.11 
a 72,000 18 63,862 92 8,137 26 12.74 
SE 60 889 40 60 356 23 317 388 
aie 58 837 97 54.699 22 4,138 75 7.57 
Fort Wayne, Ind.______ 5,300 06 66,316 40 8,983 66 13 55 
Lincoln, Neb..........- 66.622 71 57,380 31 9,242 40 16.11 
Duluth, Minn_._....___ 58.889 31 52,999 19 5,890 12 11.11 
L ttle Kock, as Oe 65,851 29 54,340 65 11,510 64 21.18 
Sioux City, Ia.._______- 63,377 59 57,301 58 6,076 O1 10.60 
Bridgeport, Conn._____. ,662 20 53 ,639 48 8,022 72 14.96 
Portland,Me..________. 51,787 19 48,621 13 3,166 06 6.51 
St. Joseph, Mo_________ 50,771 O08 50,447 00 324 08 64 
Springfield, [ll.__._____. 52,211 69 49,693 45 2,518 24 5.07 
I 47,952 81 48,195 32 *242 51 * 51 
Wilmington, Del._...... 48,910 28 446 33 10,463 95 27.21 
Madison, Wis__.._..__. 47,522 26 46 846 44 675 81 1.44 
South Bend, Ind________ 46,769 68 47,799 87 *1 030 19 *2 20 
Charlotte, N. C...._._. 47,012 51 42,523 89 4,488 62 10.56 
Savannah, Ga__________ 41,862 94 33,288 28 8,574 66 25.76 
Cedar Rapids, Ia.______ 40 .950 01 36 .768 60 4,181 41 11.37 
Charleston, W. Va_____._ 42,179 56 33.355 09 8,824 47 26 .46 
Knoxville, Tenn__._.___ 42.616 57 40,706 66 1,909 91 4.69 
Schenectady, N. Y_____- 33.670 32 28.226 73 5,443 59 19.29 
Lynn, Mags__.__.___.___ 32.016 36 30,299 56 1,716 80 5.67 
Shreveport, La_...____. 33 ,363 94 28 ,065 91 5,298 03 18.88 
Columbia, 8. C__ : 31,185 47 27.523 48 3,661 99 13.30 
Fargo, No. Dak...____- 28,606 58 27,568 75 1,037 83 3.76 
Sioux Falls, So. Dak___ 27 507 31 26 402 52 1,104 79 4.18 
Waterbury, Conn.______ 29.437 00 24,222 79 5,214 21 21.53 
Pueblo, Colo..........-. 23,382 10 22,177 48 1,204 62 5.43 
Manchester, N. H_____- 22,883 14 20,741 56 2,141 58 10.32 
Lexington, Ky____._____ 25,171 04 22 280 12 2,890 92 12.97 
Phoenix, Ariz__ ats 21,878 26 18,570 63 3,307 63 17.81 
Butte, Mont._..______. 19,618 93 18,180 30 1,438 63 7.91 
Jackson, Miss__.._.___. 19,672 75 17,040 71 2,632 04 15.44 
Boise, Idaho._..________ 18,285 20 15,992 30 2,292 90 14.33 
Burlington, Vt________- 16.716 02 16,316 49 399 53 2.45 
Cumberland, Md_____ ay 12,144 19 11,304 36 839 83 7.43 
ee 11 635 00 11,473 05 161 95 1.41 
Albuquerque, N. Mex.__ 11,155 20 9,546 15 1,609 05 16.85 
Cheyenne, Wyo_____-_-- 13,656 71 9,291 21 4.365 50 46.98 
Sear $2,494,598 07 $2,236,185 05 $258 413 02 1l 56 
* Decrease. 
Per Cent of Increase. 
Jan. 1923 over Jan. 1922_....___. 


18.14|Mar. 1923 over Mar. 1922_____.-_- 12.91 
Feb. 1923 over Feb. 1922 11.51 | 


The Post Office Department on April 7 also made public 
the March statement of postal receipts for the 50 industrial 
cities. It should be understood that the figures of postal 
receipts for industrial cities are distinct from those of selected 
cities, the comparative figures of which latter (the 50 largest 
cities in the country) have, as heretofore indicated, been 
issued monthly by the Post Office Department since 1900. 


The figures of industrial cities have only been available 
since last year. 


STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 
FOR THE MONTH OF MARCH 1923. 














March P.C.1923 
Offices— 1923. 1922. Increase. over 1922. 
Springfield, Ohio.......- $145.567 00 $130,987 02 $14,579 98 11.13 
Oklahoma City, OKla.... 101,963 22 92,958 64 9,004 58 9.68 
(hy ily 112,783 60 110,091 79 2,691 81 2.44 
I 94,753 19 81,472 82 13,280 37 16.30 
Harrisburg, Pa......... 86,742 45 82,588 87 4,153 58 5.02 
San Antonio, Tex... ...- 78,465 76 69,747 02 8,718 74 12.50 
Spokane, Wash......-..- 83,250 00 79,153 48 9,096 52 11.49 
Oakiand, Calif.....-.<.- 87.868 19 77,564 61 10,303 58 13.28 
Birmingham, Ala... _- 101,723 31 81,244 96 20,478 35 25.21 
Pt, Dict eedanaend 92,135 12 83.394 49 8,740 63 10.48 
EE ae 80,257 77 72,216 19 8,041 58 11.13 
i. Tn ocncueeeeoue 638,816 39 63,335 10 4,451 29 7.07 
0 i Ee 62,099 56 55,642 96 6,456 60 11.60 
Fort Wayne, Ind......_-. 79,265 66 71,786 36 7,479 30 10.42 
| i 69,248 65 61,086 28 8,162 37 13.36 
Tee. Bee. ccecceeseo 64,079 84 56,852 83 7,227 Ol 12.71 
Little Rock, Ark... _- 72,007 37 60,810 68 11,196 69 18.41 
ne 68,404 33 53,364 58 10,039 75 14.68 
Bridgeport, Conn... _- 69,311 81 56,702 51 12,609§30 22.24 
PortianG, D@.cccececccce 56,308 02 50,453 38 5,354 64 11.60 
SS SSG. BEGcccececce 58.789 16 51,120 83 7,668 33 15.00 
Springfield, Ill_-......_. 45.406 26 46,178 37 2,227 89 4.82 
_ i ar 51,257 11 48,072 66 3,184 45 6.62 
Wilmington, Del... _- 50,443 07 42,676 61 7,766 46 18.19 
Madison, Wis.....-.....- 49,537 31 45,211 14 4,326 17 9.57 
South B end, Se 51,107 80 49,718 48 1,389 32 2.79 
Charlotte, N. ER 54.798 58 43,045 69 11,752 89 27.30 
I 44.051 858 39,422 11 4,629 77 11.74 
Cedar Rapids, la... .- 41,199 70 36,613 85 4,585 85 12.52 
Charleston, W. Va_.-.-.- 44.319 93 38,442 23 5,877 70 15.28 
Knoxville, Tenn......_- 46,102 60 39,743 70 6,358 90 16.00 
Schenectady, N. Y.---.-.- 39,568 30 34,930 26 4,638 04 13.28 
LOOM, BERR coccecdocce 42,072 90 35,884 63 6,188 27 17 .24 
Shreveport, La....-.-.. 33,829 26 27 ,601 76 6,227 50 22.56 
<< | 29.838 93 28,611 11 1,227 82 4.29 
Pt ib ia seneasance 38,724 31 34,566 45 4,157 86 12.02 
Sioux Falls, 8S. D-.-.---.- 31,130 56 31,178 80 *48 24 *.15 
Waterbury, Conn.....-. 36,929 49 24,834 58 12,094 91 48 .69 
| 29.173 31 25,729 20 3,444 ll 13.38 
Manchester, N. H.-.--.- 26 096 30 20 469 12 5,627 18 27 .49 
Te 27.923 87 23,945 07 3,978 80 16.61 
i Me wee 24,692 75 23,704 82 987 93 4.16 
Si =e 23,617 15 19,820 65 4,796 50 24.19 
en Ph. ssneesee 21,257 79 17,206 80 4,050 99 23.54 
Boise, Idaho-.-.-.-..---.--. 21,277 04 18,739 00 2, 13.54 
i Oe vniininee 18,833 99 16,612 04 2,221 95 13.36 
ber ~—  ‘—_oe 12,780 89 11,593 29 1,187 60 10.23 
GC SR 11,055 59 9,433 37 1,622 22 17.19 
Albuquerque, N. Mex... 12,399 52 13,327 00 *927 48 *6.95 
Cheyenne, SN a 13,421 66 9,369 82 4,051 84 43.23 
EA aa Se $2,714,688 25 $2,404,258 O1 $310,430 24 12.91 

* Decrease. 

Per Cent of Increase. 

Dec. 1922 over Dec. 1921.....-.-. 7.78% | Feb. 1923 over Feb. 1922.....-_-. 11.51% 


Jan. 1923 over Jan. 1922.......18.14% 


o---—— 


1 has been increasing at an accelerating rate. 
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Still Another High Record in Railroad Freight 
Car Loading. 


A new high record for this time of year by the railroads of 
the United States, in the number of cars loaded with revenue 
freight was made during the week which ended on April 28, 
for which time the total was 963,694 cars, according to 
reports filed by the carriers with the Car Service Division 
of the American Railway Association. This was not only 
the largest number of cars loaded during any one week since 
the middle of last November but was only approximately 
5% under the record loading in history which was established 
during the week of Oct. 14 1920, for which time the total was 
1,018,539 cars. The total for the week of April 28 this year, 
exceeded the corresponding week last year by 212,583 cars, 
and exceeded the corresponding week in 1921 by 242,610 
cars. There was also a substantial increase over the corres- 
ponding weeks in 1918, 1919 and 1920. 

The increase over the week before in commodity loadings, 
it is stated, is due principally to an abnormally heavy move- 
ment for this time of year in merchandise and miscellaneous 
freight, which includes manufactured products. This 
constitutes one of the best indices to business conditions to 
be found. Loading of merchandise and miscellaneous 
freight during the week of April 28 totaled 597,823 cars 
which was within seven-tenths of one percent of the record 
loading for that commodity which was established during 
the week of October 27 1922, when the total was 602,018 
ears. The total for the week was an increase of 7,337 cars 
over the preceding week. It not only exceeded the corres- 
ponding week last year by 69,277 cars, but also exceeded the 
corresponding week two years ago by 145,061 cars. Re- 
ports also showed an increased stimulation in ore shipments. 
Ore loading during the week totaled 24,135 cars which was 
an ‘ner. ase of 4 232 cars over the week before. Compared 
with the corresponding week last year, there was an increase 
of 10,245, and with the corresponding week two years ago, 
an increase of 16,359. Further particulars are as follows: 


Coal loading totaled 180,127 cars, 365 greater than the previous week. 
This was an increase of 104,738 cars over the corresponding week last year 
when coal loading was greatly curtailed by the miners’ strike then in prog- 
ress, and was an increase of 36,267 cars over the corresponding week in 
1921. 

Loading of forest products amounted to 77,255 cars, a decrease of 2,885 
under the previous week, but an increase of 18,385 over the same week last 
year, and an increase of 29,170 cars over the same week in 1921. 

Loading of grain and grain products totaled 36,922 cars. While this was 
a decrease of 1,203 cars under the week before, it was an increase of 724 
cars over the same week last year, and an increase of 2,825 cars over the 
same week two years ago. In the Western districts alone, 23,711 cars 
were loaded with grain and grain products during the week compared with 
24,064 cars during the corresponding week last year. 

Live stock loading totaled 31.703 cars, 1,614 under the week before. 
Compared with the corresponding week last year, however, this was an 
increase of 1,505 cars, and with the corresponding week two years ago, it 
was an increase of 1,976 cars. Tabulations showed 24,249 cars loaded 
with live stock in the Western districts alone compared with 22,422 during 
the same week last year, or an increase this year of 1,827 cars. 

Coke loading totaled 15,729 cars. While this was a decrease of 281 cars 
under the preceding week, it was an increase of 7,709 cars over the corres- 
ponding week last year, and an increase of 10.952 cars over the correspond- 
ing week in 1921. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in the Eastern, Alleghany, Pocahontas, 
Northwestern and Centralwestern districts, with small decreases in the 
Southern and Southwestern districts. All districts except the Pocahontas, 
however, reported increases over the corresponding week last year, while 
all districts showed increases over the corresponding week two years ago. 


Loading of freight cars this year to date, compared with 
those of the two previous years, follows: 





1923. 1922. , 1921. 
NT ERE ESTE Beatty Enlace 3,380,296 2,785,119 2,823,759 
Monath of Pebruary.......-..---..-.--- 3,366,965 3,027,886 2,739,234 
ne emeband 4,583,162 4,088,132 3,452,941 
on in micab innit men aaah 3,763,963 2,863,416 2,822,713 
Total for year to date----- sii deatsiaieilalig 15,094,386 12,764,553 11,838,647 


The “Railway Age” of this city commenting on these 
record loadings, has the following to say in its issue of May 12: 


Astonishing Increase in Freight Business. 


‘Few people realize how great has been the increase in the freight busi- 
ness handled by the railways recently aS compared with the corresponding 
weeks of previous years,”’ says the “Railway Age.”’ “It has been an- 
nounced repeatedly that the number of cars loaded with freight has broken 
all records, fer this time of year, but how completely all previous records 
have recently been surpassed is not generally known. One almost begins 
to wonder in studying the figures if the productive capacity of the country 
his any limit. In January, February, March and April the total number 
of cars loaded with freight was 15,094,386, an increase over the previous 
high records—that of 1920— of almost 11%. ‘That sounds big enough; 
but it does not make an adequate impression because the freight business 
In the four weeks ended April 
28 the total number of cars loaded was 3,763,963, or 29% more than in the 
corresponding weeks of 1920. 

“If cars were carrying smaller loads than at the same season in past 
years these figures would not be so significant, but the average tonage 
being loaded per car is relatively large. The average number of ton 


hauled per loaded car in January was 29 tons. This was larger than 
in any previous January except in 1921 and 1918. The average load per 
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oaded car in February was 28.6 tons. This was larger than in any pre- 
vious February. The American Railway Association in its recent ‘Traf- 
fic Forecast for 1923,” estimated that the number of cars loaded weekly 
would reach its peak in the week ended October 20, and would then be 
1.080.000 cars. The highést record ever reached was in the week ended 
October 14 1920, when it was 1,618,539 cars. If general business activity 
should continue to increase as it did until toward the end of April there 
would be a demand in October for the loading and movement of approx- 
imately 1,250,000 cars a week. Even those who are most optimistic 
regarding the amount of business the railways can handle with their exist- 
ing facilities can hardly believe they can handle that much business. 
‘‘Recent movements of the stock market have indicated that the increase 
in general business activity may not continue to go on as rapidly as it 
has for a few months. Even if it does not, the signs indicate that the rail- 
ways will have demands made upon them next Fall which will far exceed 
their capacity.”’ 








Changes in Retail Cost of Food in Leading Cities. 
Increases and Decreases Mixed. 

The U. 8. Department of Labor through the Bureau of 
Labor Statistics has completed the compilation showing 
changes in the retail cost of food in 17 of the 51 cities in- 
eluded in the Bureau’s report. 

During the month from March 15 1923 to April 15 1923, 
11 of the 17 cities showed increases, as follows: Denver 
and St. Louis, 2%; Cincinnati, Detroit, Little Rock, Louis- 
ville, Milwaukee, Newark, Norfolk, and Omaha, 1%. 
Washington, D. C., increased less than five-tenth of 1%. 
There was a decrease in 6 cities. Boston, Fall River, and 
Portland, Me., 1%, and Bridgeport, Butte and New Haven, 
ess than five-tenth of 1%. 





For the year period April 15 1922 to April 15 1923, the 17 
cities showed an increase. Bridgeport, 7%; Denver, 6%; 


St. Louis, 5%; Boston, Detroit, Fall River, Little Rock, 


Milwaukee, Newark, New Haven and Portland, Me., 4%;_ 


Louisville, 2%; Cincinnati, Norfolk, Omaha and Washing- 
ton, D.C.,1%. Butte increased less than five-tenths of 1%. 

As compared with the average cost in the year, 1913, the 
retail cost of food on April 15 1923, was 49% higher in Wash- 
ington, D. C.; 48% in Detroit; 47% in Boston; 45% in Fall 
River; 44% in Milwaukee and St.Louis; 48% in New Haven; 
42% in Newark; 41% in Cincinnati and Omaha; 39% in 
Little Rock, and 33% in Denver and Louisville. 
were not obtained from Bridgeport, Butte, Norfolk and Port- 


Prices + 


+. 


4 


land, Me.. in 1913; hence, no comparison for the 10-year « 


period can be given for these cities. 








Clothing Workers Wages Advanced in Chicago. 
Announcement was made on May 10 in Chicago after 


several weeks negotiations that an increase In wages averag-* 


ing 10% had been granted to workers in the men’s clothing 
manufacturing trades. 
be provided under the new agreement entered into between 
the Amalgamated Clothing Workers and the Chicago 
Industrial Federation of Clothing Manufacturers, the 
workers contributing 114% of their weekly earnings and the 


manufacturers a like sum. 
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The Week with the Federal Reserve Banks. 
Reductions of $35,300,000 in discounted bills and of 
$8,400,000 in acceptances purchased in open market, as 
against an increase of about $1,000,000 in United States 
securities, are shown in the Federal Reserve Board’s weekly 
consolidated bank statement issued as at close of business 
on May 9 1923, and which deals with the results for the 
twelve Federal Reserve Banks combined. Deposit liabil- 
ities show a commensurate decline of $46,200,000, while 
Federal Reserve note circulation increased by $4,300,000. 
Total cash reserves increased by $7,000,000 and the reserve 
ratio shows a rise from 75.2 to 76.1%. After noting these 

facts, the Federal Reserve Board proceeds as follows: 


Smaller holdings of discounted bills are shown by the three Eastern 
Reserve banks, also those at Atlanta, Chicago, St. Louis and Minneapolis, 
while the five remaining banks show moderate increases in their holdings 
of discounted paper for the week under review. 

Gold reserves show an increase for the week of $8,300,000. The gold 
movement through the settlement fund was away from New York, which 
reports a decrease in its gold reserves of $25,300,000. A decrease of 
$3,900,000 is reported by the Richmond bank and smaller decreases 
totaling $2,800,000 are shown for the St. Louis, Minneapolis and Dallas 
banks. The largest increase in gold reserves, amounting to $15,400,000, 
is shown for the Chicago bank, Boston reports an increase of $7,600,000, 
San Francisco an increase of $7,500,000, Cleveland an increase of $5,600,000 
and the three remaining banks an aggregate increase of $4,100,000. 

Holdings of paper secured by Government obligations decreased during 
the week from $362,600,000 to $358,600,000. Of the total held on May 9, 
$193,100,000, or 53 9%, were secured by United States bonds, $2,900,000, 
or 08%, by Victory notes, $153,200,000, or 42 %, by Treasury notes, 
and $9,400,000, or 26%, by Treasury certificates, compared with $206,- 
he il $2,900,000, $142,800,000 and $10,900,000 reported the week 

ore. 


The statement in full in comparison with preceding weeks 


and with the corresponding date last year will be found on. 


subsequent pages, namely pages 2101 and 2102. A summary 
of changes in the principal assets and liabilities of the Reserve 
banks, as compared with a week and a year ago, follows: 


Increase (+-) or Decrease (—) Since 
May 2 1923 May 10 1922. 
+ $7,000,000 + $51,600,000 
+8,300,000 + 83,600,000 
—42,700,000 — 49,700,000 
—35,300,000 + 220,400,000 
—4,000,000 +192,300,000 
—31,300,000 +28,100,000 
— 8,400,000 + 161,500,000 
+1,000,000 —431,700,000 
+900 ,000 —112,100,000 
+100,000 —319.600,000 
—46.200,000 + 48,500,000 
—8,200,000 +80,000 ,000 
—26,500,000 —21,700,000 
—11,500,000 — 9,800,000 
+ 4,300,000 +82,600,000 
—200 ,000 —72,100,000 


Total earning assets 
Discounted bills, total 
Secured by U. 8. Govt. obligations- 
Other bills discounted 


United States securities, total 
Bonds and notes 
U. 8S. Certificates of Indebtedness. -_-.-_ 
Total deposits 
Members’ reserve deposits 
Government deposits 
Other deposits 
Federal Reserve notes in circulation ---- 
F. R. Bank notes in circulation—net liab- 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $127,000,000 in loans secured by 
corporate obligations, shown mainly by member banks in 
New York City and Chicago, as against net liquidation of 
about $50,000,000 of investments in Government securities, 
accompanied by commensurate increases In net demand de- 


posits, are the outstanding features in the Federal Reserve* 


Board’s weekly statement of condition on May 2 of 775 
member banks in leading cities. It should be noted that the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. Other loans and 
discounts, including advances on Government securities, in- 
creased about $20,000,000, while investments in corporate 
securities show but a nominal increase. Corresponding 
changes at member banks in New York City comprise in- 
creases of $72,000,000 in loans secured by corporate obliga- 
tions, of $21,000,000 in other loans and discounts, and of 
$6,000,000 in holdings of corporate securities, as against a 
decrease of $30,000,000 in Government security holdings. 
Further comment regarding the changes shown by these 
member banks is as follows: 


As against a reduction of $14,000,000 in Government deposits, other, 
demand deposits (net) show an advance of $129,000,000 and time deposits 
an advance of $8,000,000. For member banks in New York City a decrease 
of $6,000,000 in Government deposits, as against advances of $68,000,000 
in demand deposits and of $10,000,000 in time deposits are noted. 


Borrowings of the reporting institutions from the Federal Reserve banks 
show an increase for the week from $402,000, to $486 000,000, or from 
2.4 to 2.9% of their total loans and investments. Member banks in New 
York City show an increase from $97 ,000 ,000 to $149,000,000 in borrowings 
from the local Reserve bank and from 1.9 to 2.8% in the ratio of these 
borrowings to total loans and investments. 

In keeping with the substantial increase in net demand de 
balances of the reporting institutions show an increase of $44,000,000, while 
cash in vault declined by about $4,000,000. For member banks New 
York City an increase of $28,000,000 in reserve balances and but a nominal 
change in cash are shown. 


On a subsequent page—that is, on page 2102—-we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 


ince 
April 25 1923. May 3 1922. 
$147,000,000 +$1,119,000,000 
BEE sis ie —73,000, 


its, reserve 


Loans and discounts—total 
Secured by U.S. Govt. obligations_-__-_ 
Secured by stocks and bo 


n 
pio get +633 ,000 ,000 


000 
000 

274,000 ,000 
+402 ,000 ,000 
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The Proposed Loan to Austria—American Participation 


In an Associated Press dispatch from Paris Thursday 
afternoon it was said that “progress was reported to-day in 
connection with the Austrian loan conferences which have 
been held here since Monday between Thomas W. Lamont 
for J. P. Morgan & Co. and an Austrian commission of three.”’ 
Attention was called to the fact that “it is proposed to 
negotiate a loan for Austria by June 1 of £27,000,000, to 
mature in twenty years. Before leaving on a motor trip 
to Italy, Mr. Lamont was quoted as saying that ‘“‘the mem- 
bers of his firm had confidence in the soundness of the 
proposed loan. He added, however, “that any decision 
regarding American participation would necessarily come 
from New York.” It was stated that ‘“‘the members of the 
Austrian Commission are Baron Franckenstein, Austrian 
Minister to London; F. H. Nixon, and Pierre L. Bark, former 
Russian Minister of Finance, now representing the Anglo- 
Austrian Bank in London. 


With reference to the present status of the negotiations, 
the “Wall Street Journal,” in its issue of last night, had 
the following to say: 

Negotiations are practically concluded whereby the United States will 
participate in placing a share of the forthcoming large loan to the Austrian 
Government. Local international bankers confirmed that a substantial 
part of the loan could and would be floated here. The loan will probably 
be offered by a large syndicate headed by J. P. Morgan & Co. Thomas 
W. Lamont of J. P. Morgan & Co. conferred with European bankers and 
Government officials Thursday, in Paris, on the matter. 

Austria plans to borrow 650,000,000 gold crowns, about $130,000,000, 
the sum estimated by the League of Nations as necessary to enable her 
to put through a reform program which will assure a balanced budget by 
end of 1924. 

Several European Governments will share in the business. One of the 
main points to be decided is the amount of the loan that could be well 
placed in this country. It is likely that Thomas W. Lamont will make 
this clear while in Europe. 

Pending actual offering of the loan of the Austrian Government, that 
country secured temporary advances a few months ago to the extent of 
£3,500,000, of which England supplied £1,800,000, and France, Holland, 
Belgium, Sweden, and Switzerland the balance. These fall dus early 
next year. It is proposed to pay these advances out of the proceeds of 
the 650,009,000 gold crown loan ($130,000,000), leaving 520,000,000 
crowns for covering deficits in the next two years. 

When the large Austrian loan was agreed upon, Great Britain, France, 
Italy, and Czechoslovakia agreed to guarantee all the 130,000,000 crowns, 
which constituted advances made, and 80% of the 520,000,000 balance. 
Their guarantee, in about equal proportion, will cover 84% of the 
total loan. As for the balance, there is virtual assurance of a Spanish 
guarantee of 4%, a Swiss of 3%, a Belgian of 2%, a Swedish of 2%, a 
Dutch, of 1%, and probably a Norwegian and Danish of 1%, making a 
total of 98%. 

Local bankers say an Austrian loan would prove attractive to investors 
in this country because of the several Governments’ guarantees behind 
the issue. The point is stressed that the issue would not be a ‘‘money- 
making’’ proposition for the bankers. 








Hungary Seeking a Foreign Loan. 


Hungary, as well as Austria, wants a foreign loan. On 
May 4, in Paris, Count Bethlen, the Hungarian Premier, 
made a plea to the Financial Commission of the League of 
Nations that “‘permission be given to raise a foreign loan 
which would help stabilize exchange, cover the cost of 
mports necessary to the economic life of the country and 
enable Hungary to make a new start.’’ He added that “in 
exchange for this permission he offered to submit the coun- 
try’s finances to the same control as that which the Financial 
Commission of the League of Nations exercises in the case 
of Austria and to accept the League Commission’s advice as 
to proposals for reconstruction and the negotiation of a 
long-term loan.’”’ The Premier informed the Commission 
that “‘the amounts which Hungary needs are, first, a short- 
term loan of 50,000,000 gold crowns and, second, a long-term 
loan of 600,000,000 crowns.’’ Continuing, he said that 
“taking into account the natural wealth even of the reduced 
Hungary these amounts were not large, and they could be 
easily covered, and the country would thus have a chance 
to recover its financial stability.’”’ Going still further the 
Premier told the Commission that ‘‘the Hungarian position 
wasn’t by any means so much in need of reform as that of 
Austria when the League took it in charge. Hungary has 
already made a big step toward economy of national resources 
in the reduction of the number of the State employees and 
in encouraging the development of sugar and coal 
production.”’ 

In an interview later the Premier said ‘“‘the situation 
differed from that of Austria in that Hungary, even as she 
was, self-sufficient so far as food was concerned. She had 
lost, however, mines and forests and had to import iron, salt 
and textiles. Hungary had paid interest to date, on the 
relief advances which the Powers gave her in 1920 and 1921. 
But now she had to borrow to keep herself alive and would 
have to ask generous funding arrangements with her 
creditors.”’ 


Commenting upon the probability of one of the proposals 
of the Premier being granted, the New York ‘Times’ 
correspondent said, “there is some doubt as to whether a 
suspension of the Reparation Commission’s claim, as asked 
to-day, will be granted. It is understood that the British 
would favor this, but both the Italians and the French are 
inclined to take refuge behind the objections of their friends 
of Little Entente, to whom most of Hungary’s reparation 
payments are due. These countries argue that the primary 
object of the Hungarians’ request is to satisfy private 
creditors before they pay reparations. The amount of truth 
in this claim may be enough to prevent the success of the 
Hungarian Premier’s mission and to enable the Little 
Entente to continue the policy of the isolation of Hungary.”’ 








South American Trade Improving, According to 
Manager of Anglo-South American Bank, Ltd. 


South American trade, which has been depressed, 18 
improving, due to the betterment of conditions in a number 
of the countries, says W. E. Wells, General Manager of the 
Anglo-South American Bank, Ltd., and Chairman of the 
Board of Commercial Bank of Spanish America, Ltd., Lon- 
don, who has just arrived in New York for a short stay on 
his way home after a five-months’ business tour in which 
he visited Brazil, Uruguay, Argentine, Chile and Peru. 
Mr. Wells states that the Argentine has been suffering 
from the slump in the cattle market, although last year’s 
grain crop was abnormally large and has brought large sums 
of money into the country. There are signs of improvement 
in the cattle business and a tendency to higher prices. Pro- 
duction has been restricted due to insufficient pasturage 
necessary for the big accumulation of stock resulting from 
lack of demand. 

Chile would also appear to have turned the corner. Trade, 
as is well known, has been stagnant in the nitrate business 
for about two years, thereby causing general depression in 
the whole republic with consequent detrimental effects in 
the Government’s revenue. Nitrate sales, although not up 
to normal, are now very satisfactory, says Mr. Wells, and 
as this fertilizer is of vital importance to agriculturists, it is 
thought the demand cannot fail to be on a steadily increasing 
scale. The production of copper has also vastly increased 
with the rise in price of this commodity, and this also will 
have the effect of increasing the spending power of the 
country. There has also been a natural reaction in wool 
and as both the Argentine and Chile have large interests in - 
this, they are benefitting accordingly. With regard to 
Peru, although the fall in the price of commodities produced 
by that country was greater in proportion than any other, 
cotton and sugar have been produced practically without 
loss almost throughout the crisis. In view of the recovery 
in the price of these two staple commodities of the country, 
it should now be in a prosperous condition, and as the export 
taxes are based on a sliding scale proportionate to the actual 
valuation, the revenue received by the Government will be 
automatically improved. 

The falling off in revenues which all these countries 
have suffered has been in a very great measure due to the 
almost complete absence of direct taxation, which in Mr. 
Well’s opinion is absolutely necessary to enable them to 
adjust their budgets. Income tax is especially engaging 
the attention of the authorities as that source of revenue is 
practically untapped. The heavy stocks of imported goods 
left over from the 1921 crisis appear to be practically 
liquidated and the demand for manufactured goods should 
now revive, but this will naturally be slow as buyers still 
have in mind their recent experiences. There is still a feeling 
that as Europe becomes more settled prices of manufactured 
articles will further be reduced and the tendency for some 
time will be to buy only for actual requirements. It was 
very noticeable that the banks in all the countries visited 
have large surpluses of cash for which they are at present 
unable to find suitable outlet, which would indicate that the 
public prefer to keep their funds in the bank, even if they 
gain no interest, rather than invest in shares or commodities. 

Mr. Wells, who has an unusually intimate knowledge of 
affairs, has been with the Anglo-South American Bank, 
Ltd., for the past 23 years, of which he spent 19 in South 
America, where he held the post of Manager of the Val- 
paraiso Branch until 1919, when he was appointed to his 
present position. The Anglo-South American Bank and its 
affiliations with 63 branches has been established for the 
past 25 years and has capital and reserves of over 60 million 





dollars. 
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Finnish Debt Refunding Agreement With United States 
Signed and!) Now in Effect. 


The following from Washington May 1 appeared in the 
New York “Times” of the 2d inst.: 


The debt funding agreement with the Government of Finland was 
formally executed to-day and, pending ratification by Congress, became 
tentatively operative. The settlement is the first negotiated with foreign 
nations which borrowed money from the Un.ted States during the war to 
be placed in actual effect. 

The agreement was signed by Secretary Mellon as Chairman of the 
American Debt Commission and by Axel] Astrom, the Minister of Finland. 
The latter handed Secretary Mellon a check for $9,132, adjusting the 
debt to an even $9,000,000 on which the agreement was calculated. 

Payments under the agreement will begin June 15, when the first interest 
installment is due. Actual reduction of the debt, the payment of which is 
spread over sixty-two years, will start Dec. 15, and, according to information 
at the Treasury, the Finnish Government will make semi-annual payments 
thereafter, not taking advantage of the three-year lump sum optional 
payments permitted by the agreement. 








German Law Invoked Against Payment in Paper 
Marks—The Case of the Hamburg-American 
Line and the North German Lloyd. 


On April 1 1923 the two leading German shipping con- 
cerns, the Hamburg-American Line and the North German 
Lloyd, called for payment of their entire funded debt aggre- 
gating approximately 93,000,000 marks. These bonds had 
been floated for the purpose of expanding the activities of 
the companies in question, and the money acquired from the 
proceeds of the loans represented actual gold values which 
had been put back into the property. With a rate of about 
22 000 marks to the dollar at the time of payment, the com- 
panies required about $4,500 in order to pay off a debt of 
more than $22,000,000. <A similar policy is being pursued 
by other companies as well as by the Government, provinces 
and municipalities throughout Germany. According to the 
foreign department of Moody’s Investors Service, leading 
German jurists are raising the question whether the debtor 
is privileged to take advantage of the depreciated currency 
and pay off his obligations in nearly worthless paper money, 
and whether the creditor—that is, the owner of obligations— 
has not the protection of the law against such procedure on 
the part of the borrower. 

A prominent German jurist carefully examines this subject 
in a recent issue of ‘““Der Allgemeine Tariffanzeiger.”’ He 
refers to the German Civil Code, sections 983, 987, 988 and 
989, in accordance with which “the depreciation of a cur- 
rency is of no consequence to the creditor, because the debtor 
is obligated to return the same amount in kind and currency 
of the same character and of the same value, as he had 
originally received. He is especially obligated to make pay- 
ment in currency in the same proportion to its inherent value 
which said currency had at the time the loan was originally 
contracted. 
should be no longer in circulation at the time when payments 
come due, the lender is to receive similar currency in such 
amounts and in such manner that he will receive such full 
value of the obligation as had obtained at the time of its 
contraction.’ Reference is also made to section 1147 of 
the German Civil Code, according to which “any and every 
enrichment of the debtor is illegal’; that is, ‘“‘should the pay- 
ment of an obligation become impossible, the debtor is under 
all circumstances obligated to return to or indemnify the 
lender to an amount or value which is represented by the 
original loan at the time of its contraction so that he shall 
not have benefited through the loss which may accrue to 
the creditor.”” Again, section 5 of the Civil Code provides 
that “‘law cannot be made retroactive and can have conse- 
quently no influence upon previously arranged contracts 


and such privileges and rights as had previously been ac- 
quired. In the event that a new currency be introduced, 
such currency cannot but create an especially characteristic 
medium of exchange pro futuro, but cannot render invalid 
obligations which had been entered prior thereto.”” Con- 
tinuing, Moody’s Investors Service says: 

From the foregoing it would seem that the lender has the right to refuse 
payment in paper currency for obligations arranged in pre-war currencies, 
because ‘“‘the original purpose and intention of the creditor was to satusfy 
the debtor in a currency which obtained at the time the debt was con- 
tracted—-that is, at par of exchange or gold.”” Thus, “obligations entered 
into prior to the demoralization of a currency are gold loans, having been 
contracted in gold with the full knowledge of the contracting parties, and 
must be regarded as gold loans irrespective of new laws which may be 
introduced subsequent to the depreciation of currencies for the benefit of 
the borrower and the detriment of the lender. The former cannot under 
any circumstances insist on payment in a depreciated currency if the pro- 
ceeds of the loan or obligation had been employed in such manner as to 
remain unaffected by such depreciation.’’ It remains, therefore, to be 
seen whether the movement throughout Germany to compel payment in 
gold instead of worthless paper will gain momentum, and how the German 
courts, before which certain cases are about to be brought, will manage to 
evade the law. Should the courts uphold the claims of bondholders, the 
German debt situation will, of course, assume an entirely different aspect. 


In the event that currency of the same value 








1,846,293 Germans Slain During the World War. 

The New York “‘Times”’ reported the following from Berlin 
April 28: 

Germany lost 1,846,293 dead in the World War, according to official 
Statistics just brought up to date. The number of dependents left by 
those who lost their lives is fixed at 1,945,000. 

Of the dead, 56,133 were officers and officials, 212,069 non-commissioned 
and warrant officers, 1,572,523 enlisted men and 5,568 men whose ranks 
were not reported. 

The dependents comprise 533,000 widows, 1,134,000 children who 
were left partially orphaned, 58,000 orphans, 38,000 parental couples, 
and 162,000 parents who were already widows or widowers. 

The statistics have been submitted to the Reichstag by the Minister 
of Labor. 








Krupp von Bohlen and Other Germans Sentenced by 
French Court Martial. 


Dr. Krupp von Bohlen, head of the famous Krupp works 
in Germany, was sentenced to 15 years in jail and to pay a 
fine of 100,000,000 marks on May 8 at Werden, by a French 
court martial as a result of the trial growing out of the 
shooting at the Krupp plant on March 31 of 13 Germans 
by French machine gun bullets when the Krupp plant 
employees were incited to a manifestation against French 
soldiers. 

After two hours’ deliberation the French court martial 
of the Seventy-seventh French Infantry Division pro- 
nounced the following sentences: 

Baron Krupp von Bohlen und Halbach, 15 years’ imprisonment ang a 
fine of 100,000,000 marks (about $2,725). 

Herr Bruhr, Krupp director, 10 years in prison and 100,000,000 marks 
fine. 

Directors Hartwig and Oecesterlen, 15 years in prison and 100,000,000 
marks fine. 

Directors Beuer, Schripter, Kreple and Kuntz, who fled from the occupied 
districts, 20 years’ imprisonment and 10,000,000 marks fine. 

Herr Gross, chief of apprentices, 10 years’ imprisonment and 50,000,000 
marks fine. 


Herr Muller, six months’ imprisonment. 
Three motor cycle thieves, two months’ imprisonment. 








Portugal Accepts Nine-Power Treaties. 


It was stated in press dispatches from Washington April 
24 that advices had been received that day by the State 
Department from Lisbon that the Portuguese Government 
had ratified the two Nine-Power treaties negotiated by the 
Washington Conference on Limitation of Armaments. This 
ratification, it is said, completes the approval by the Powers 
of the Armament Conference conventions with the single 
exception of France. State Department officials believe 
that France will ratify the treaties in due course. 








Resumption of Trade Relations Between Austria and 
Italy. 


An Austro-Italian commercial treaty, the first of its kind 
since the war, it is stated, was signed on April 28 at Rome by 
Premier Mussolini and the Austrian Minister. Supplemen- 
tary conventions were signed, it is said, to facilitate the trans- 
port of Austrian goods through Trieste and regulate eco- 
nomic relations in the Austro-Italian frontier zones. 








Danish Trade Treaty with Russia. 


The following advices from Moscow, April 23 (copyright), 


were re arted bv the New York “Times”: 

The Danish trade agreement was signed to-day by Maxim Litvinoff and 
Chamberlain Klan, the Danish representative. It must be ratified within 
eight weeks to become effective. It involves: 

(1) De facto recognition of the Soviet Government: (2) the mutual ex- 
change of representatives with diplomatic and consular privileges; (3) full 
commercial and economic relations; (4) mutual access to all transportation 
facilities, telegraphic, radio, postal and aerial communication; (5) guaran- 
tees of the mutual protection of citizens’ interests in person and property. 

Regarding the burning question of the claims of Danish citizens formerly 
in business in Russia for the nationalization of their property, &c., it is 
officially stated that the matter is left open; but I have reason to believe 
that the Danes have received satisfactory assurance that claimants will re- 
ceive such business facilities in Russia as will enable them to recoup their 
losses within a brief period. 








Egyptian Constitution Signed. 


The new Egyptian Constitution, declaring the country to 
be a sovereign State, free and independent, was signed on 
April 19 at Cairo by King Fuad. Some of the salient features 
of the document were outlined in Associated Press advices, 
which had the following to say: 


Succession to the throne shall be hereditary in the family of Mohammed 
Ali; the official religion shall be the Islamic, and the official language Arabic. 

One of the outstanding features is an article providing for the obligatory 
elementary education of both sexes, to be provided free of charge in public 
schools. This marks a great educational stride in Egypt, especially in the 
case of the girls. 

The document says in part: 
the Kingdom of Egypt. 
in the Sudan. .. . 


‘The present Constitution is applicable to 
This provision in no way affects Egypt's rights 


j 
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“The title which the King of Egypt shall bear will be established after 
authorized delegations have fixed the definite status of the Sudan.” 

The Premier in a letter to the King remarks that the two articles relative 
to the Sudan appear in the Constitution because of the assurance received 
from Field Marshal Allenby, British High Commissioner in Egypt and 
the Sudan, ‘‘that the British Government do not desire to bring into discus- 
sion Egypt’s rights in the Sudan or her rights to the waters of the Nile.”’ 

The Constitution declares that all powers shall emanate from the nation. 
The legislative power is to be exercised by the King, concurrently with the 
Senate and Chamber, but the King and the Chamber alone will have the 
right to create and increase taxes. The King may return any bill to Parlia- 
ment for renewed examination, but if then approved by two-thirds majority 
in each house it will become law. 

The King is empowered to dissolve the Chamber and to nominate and 
dismiss Ministers. Hecan also nominate and dismiss diplomatic representa- 
tives on the proposals of the Minister of Foreign affairs. 








Commission Rate on Dealings in Foreign Exchange Cut 
—National City Bank Lowers Fee 50%, Except on 
Sterling. 


The following is from the “Journal of Commerce” of 
April 24: 


Reduction of 50% in commission fees allowed by brokers on trades in 
European exchanges outside of sterling will be made by the National City 
Bank, effective May 1. To say that this has caused consternation among 
the brokers is putting it mildly, particularly as it is thought this action may 
be followed by other institutions. 

Practically all banks now allow \ of a point on transactions in French, 
Belgian and Swiss francs and lire, as well as in the case of most other cur- 
rencies. Commission rates on Scandinavian and Far Eastern remittances 
generally range from % of 1% to 1%; on marks they are 1-16 to \% of a 
point. 

The National City Bank allows a commission of $5 per £10,000 sterling, 
while the other banking institutions pay 1-16 of a cent, or $6 25 per £10,000. 
No change is contemplated on this score, it is announced. All the fore- 
going figures apply to amounts involved in the trades between banks. 
Two years or So ago the commissions amounted to 4 of 1% on sterling and 
4 of 1% to 1% on other usually active currencies. 

Brokers who handle commercial bills exclusively execute orders for their 
clients so that their commissions are not regulated by banking institutions. 

Brokers in European exchanges have not had much to do for many months 
on account of the great uncertainty surrounding conditions in Europe, the 
market on frequent occasions having been almost at a standstill. It is 
asserted that from an all-around viewpoint they now receive less in the way 
of commissions for executing orders than any other class of brokers in the 
financial district. The statement is made that in this connection that the 
overhead charges of the broker are so heavy that the new commissions to be 
put into effect by the big banking institution next week will hardly cover 
his expenses. 

Intimations are made that some of the more important brokers intend 
to take the matter up with leading interests in the City Bank before deciding 
on any definite plan of action. Further developments, therefore, are 
awaited with lively interest in international banking circles. 








Dutch East Indies 40-Year External Loan in Definitive 
Form Ready. 

The Guaranty Trust Company of New York announces 
that on and after May 15 Dutch East Indies 40-Year External 
Loan Sinking Fund 6% gold bonds due 1962, in definitive 
form with coupons maturing Sept. 1 1923, and subsequent 
attached, will be delivered in exchange for trust receipts now 
outstanding. 








Definitive Bonds of City of Montevideo Available. 

Dillon, Read & Co., as fiscal agents, on April 30 notified 
holders of City of Montevideo, (Uruguay) temporary 7% 
sinking fund gold bonds, due June 1 1952, that the temporary 
bonds would be exchangeable for definitive bonds at the office 
of Central Union Trust Company of New York, on and after 
May 1 1923. 








Text of Franco-Belgian Note Refusing Germany’s 
Proposal of Reparations—British Cabinet’s Desire 
for a Joint Allied Note Ignored. 


Despite the request of the British Cabinet that a joint 
Allied note be framed in reply to Germany’s new reparations 
proposals, the French and Belgian Governments formulated 
their own reply and on May 6 presented it to Dr. von Hoesch, 
the German Charge d’Affaires, in Paris. It was reported 
that Lord Curzon, Acting British Premier, had tried to 
persuade Premier Poincare to undertake the framing of a 
joint Allied note, but the French Premier, acting in full 
accord with Premier Theunis, of Belgium, held to the 
original plan, after having given England an opportunity 
to sign the note—an opportunity which was not embraced. 
The following summary of the situation with respect to the 
Franco-Belgian note and the position of Great Britain in 
the matter was given in Paris cablegrams copyrighted by 
the New York ‘‘Times”’: 


The Paris Government, while refusing to postpone its reply—and French 
opinion was loudly demanding a prompt refusal of the German ofter— 
assured the British Government that it would be glad to enter negotiations 
for an Allied accord when England approved of the French and Belgians 
remaining in the Ruhr, but stood on its position that inasmuch as an 
essential part of the French plan was the continued occupation of the 
Ruhr, it thought it unwise to enter into debate with London on this issue 
before replying to Germany. 





No Parleys Till Resistance Ends. 
The note to Germany is in M. Poincare’s usual concise and pungent style. 
It sets forth that the reparation total stands as fixed by the London schedule. 
It denies the German assertion that passive resistance is the act of the 
Ruhr population, affirming that it is the act of the German Government. 
It declares most plainly that France and Belgium will consider no German 
proposals until passive resistance ends. 
M. Poincare mentions the fact that France has already advanced 100,000,- 
000,000 paper francs on Germany's account and that one-half the reparation 
of the devastated regions remains to be done. He asserts that France will 
never subinit to the injustice that, while Germany does not pay the repara-~ 
tions she owes, she continues to build up her industry at home. He goes 
into great detail in discussing the technical objections to the German 
proposal, accusing Germany of filling her propositicns with ‘‘jokers.”’ 
The response to the German demand that the evacuation of the Ruhr 
precede the negotiations, M. Poincare points out that this would mean 
that for four and a half years, if the German plan were accepted, Germany 
would pay nothing and the Allies would have no guarantees. He repeats 
the Yranco-Belgian determination to evacuate the Ruhr when the claims 
of France and Belgium are paid, and not before. 
In his closing sentences M. Poincare states his real attitude toward the 
German proposals, the acceptance of which, he says, would mean the end 
of the Treaty of Versailles. Germany would be rid of countiess obligations; 
the French and Belgians would withdraw from the Ruhr and quit the 
Rhine—all in exchange for one more German promise. MM. Poincare urges 
Berlin to think twice and thereby understand the rejection of its offer. 


The full text of the Franco-Belgian note as published in 


the ‘‘Times’”’ was as follows: 
To the German Charge d’ Affaires: 
I acknowledge the receipt of your letter of May 2 and in the name of 
the French Government make the following reply: 
The Belgian and French Governments cannot allow to pass without 
contradicting them many observations made by the German Government. 
On the one hand, it is not true that any measures have been taken by 
France and Belgium in violation of the Treaty of Versailles: on the other 
hand, the proposals formulated by Germany are in several essential points 
in opposition to this Treaty. , 
The Treaty of Versailles fixed the condition under which the German debt 
would be calculated and paid. The calculation took place at the end of April 
1921; the means of payment were decided upon May 5 1921; Germany for- 
mally accepted at that time the fixing of the sum and the means of payment. 
Since then she has not kept the engagements she took. A partial moratori- 
um was accorded her. She did not even discharge her reduced obligations. 
The Reparations Commission declared the successive defaults cf which 
Germany had been guilty. It was following this declaration and in the 
execution of the treaty that Belgium and France seized the guarantees. 
Contrary to the allegation of the Germany Government, this seizure of 
guarantees was carried out without the slightest violence on the part ot 
Belgium and France, and if it had been an affair of only these two powers, 
co-operation would have been immediately established in the Ruhr between 
the industrial chiefs, engineers and workers of Germany and industrial 
chiefs, engineers and workers of the Allies. It was orders sent from Berlin 
which alone prevented this co-operation. 

Says Berlin Directed Resistance. 

The German Government states that the population responded by pa:sive 
resistance to the occupation of the Ruhr. Nothing is further from the truth. 
{t was not the population, it was the German Government which desired and 
organized this resistance. Furthermore, the German Government recog- 
nizes this implicity, since it declares to-day that this resistance will cease 
omy after a settlement on the line of the present proposals. If the resis- 
tance was spontaneous, how could the German Government either halt it 
or prolong it ? 

This resistance, moreover, is not only passive, but active, whereas the 
Treaty of Versailles stipulates formally that Germany has not the right to 
consider as an act of hostility any sanction taken after the declaration of 
default by the Reparations Commission. 

The German Government has provoked ot only strikes of functionaries, 
but a general and systematic conflict of aggression, of sabotage and of viola- 
tions of the common law. The Belgian and French Governments cannot take 
under consideration any German proposition so long as this resistance is kept 
up. They do not intend that the lives of their officers, their soldiers, their en- 
gineers, th eircustoms officials or their railroad workers shall be éxposed to 
attack while the pending issues are being examined. Neither do they in- 
tend that the normal operation of the military control commissions shall 
remain blocked, and that the disarmament of Germany sha!! be put in doubt 
by the fact that France and Belgium, unpaid, have seized the guarantees to 
which they are entitled. 

The French and Belgian Governments must add that the present propo- 
eitions of Germany are from several points of view entirely unacceptable. 


25 Per Cent. Entirely Unacceptable. 


In the first place, the figures offered do not represent even one-fourth of 
the sum fixed by the Reparations Commission and recognized by Germany 
as the total of her debt to the Allies. France and Belgium have declared 
several times, and they repeat it here, that they cannot accept a reduction of 
their own credits and that if they are ready to set a part of them against the 
inter-Allied debts they are under material obligation to collect the rest to 
recoup themselves for the terrible disasters inflicted upon them by the Ger- 
man invasion. 

France has up to the present time advanced 100,000,000,000 francs for the 
account of Gerrmany; Belgium has advanced 15,000,000,000 Belgian tranes, 
and there remains for them outside their pension charges more than half 
their damages yet to be repaired. The economic interests of France and 
Belgium, the economic interests of the whole world, justice itself, command 
that the ravaged countries should no longer be condemned to ruin them- 
selves in order to favor the enrichment of their debtor. No more than for 
France would the sum oftered permit Belgium, the victim ot the most cynical 
violation of treaties, to restore to-day her devastated regions. 

Thus, while the regions invaded for four years by the German armies 
would be exposed to remaining indefinitely in desolation, Germany would 
continue to build freely in the Ruhr and elsewhere new factories, blast fur- 
naces, dwellings, roads and railways. Belgium and France are determined 
not to suffer this iniquity. 

Dangerous Elasticity of German Offer. 

The offer of thirty billions made by the German Government contains be- 
sides, according to the expression you use in your letter, a factor of ‘‘elastic- 
ity,’’ the danger and arbitrariness of which it is needless to emphasize. The 


total you indicate would be, according to the German Government, the max- 
imum, and it would be easy for Germany to place it again in discussion even 
before it becomes a reality. 

Without doubt the German Government pretends that it is not possiblet o 
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when they established the London plan of payment the Allied Governments 
took account of the justice there might be in this observation, and they post- 
poned the payment of nearly two-thirds of the German debt to an indefinite 
period, to be decided according to the state of German prosperity. How- 
ever, the German Government has not ceased since then to protest against 
this uncertainty in regard to part of its debt. It has said time and again 
that what kept it from fulfilling its engagements was that it did not know 
the definite total. ‘To-day it reduces by more than three-fifths the fixed 
part of its debt, it reduces by more than seven-eights the unfixed part of its 
debt; but it maintains the uncertainty. 

Cannot the Allied Governments have reason to believe that Germany will 
soon go back to her first argument and declare that only the fixed part 
ought to be paid, under the pretext that she does not know the total amount 
of her obligations? 

In fact, in the German propositions it is a question of only the nominal and 
apparent sum of 30,000,000,000 gold marks. The effective total would be 
as of July 1 1927, and for the sum of only 20,000,000,000. Itis, then, a com- 
plete moratorium of four and half years which Germany demands, as from 
Jan. 1 1923, when the London schedule was put back into force by the 
Reparations Commission. The sum of 20,000.000,000, besides, would be 
considerably reduced, since up to July 1 1927, interest would be taken from 
the product of loans. Ona 5% discount basis the present value of 20,000,- 
000,000 falls to 15,820,000,000. 


Reservations Add to Uncertainty. 


These imprecise proposals are accompanied by reservations which would 
permit putting everything in question within several months. The German 
Government does not even guarantee that the twenty billions or the smaller 
sum which it actually offers will be really paid at the indicated date. It 
provides, on the contrary, that if they are not covered by loans the unpaid 
part will bear the derisory interest of 5% and will form an amortizable 
annuity. It offers still smaller guarantees for the two supplementary 
parts of five billions, which in principle ought to be paid July 1 1929, and 
July 11931. An international commission will decide if these two supple- 
mentary loans are to be issued, and even if the interest from July 1 1923, 
is to be paid, such provisions render inpossible a serious estimate of the 
real value of the offer. 

Besides the French and Belgian Governments agreed at the Paris Confer- 
ence to put aside the idea of turning over the work of the Reparations Com- 
mission to international commisions, committees of international business 
men or arbitra! tribunals. In the Treaty of Versailles Germany solemn- 
ly engaged herself to recognize the Reparations Commission as judge of the 
partial remission of her debt and of the adjournment of payments, and it 
was specified that no remission could be given except by the unanimous vote 
of the creditor Powers. France and Belgium cannot consent to surrender 
the guarantees the treaty gives them. 


Unsatisfactory German Guarantees. 


# The German Government declares itself to furnish guarantees for the 
payments in money and in kind which it offers to-day and which constitute 
purely and simply an enormous diminution of its former promises. But on 
the subject of the guarantees it contents itself with giving the vaguest and 
most obscure ideas, and, although the Reparations Commission has studied 
for a long time in accord with the Allied Governments all the measures by 
the aid of which Germany could stabilize her money, restore her finances 
and proceed to borrow abroad; although the Allied Governments have many 
times tried to persuade Germany to make sincere efforts to arrive at these 
results, the Germany Government indicated w-day neither in what way it 
would seek to stabilize its money nor what legislative measures it would 
take nor what resources it proposed to apply to the guarantee of the dif- 
ference of loans. 

Just as vazue and just as illusory are the indications given by the German 
Government on the guarantees of security it says it is ready to offer 
France. It doesn’t speak of Belgium, and this omission appears at least 
singular when one recalls the manner in which Germany, the guarantor in 
1914 of Belgian neutrality, behaved then toward the nation whose inde- 
pendence she had promised to protect. 


France and Belgium Want Certitudes. 


As a general proposition Belgium and the French Governments have 
always been favorable “‘to pacific international procedure” and ‘‘to agree- 
ments guarantecing peace on the basis of reciprocity.’’ But the Treaty of 
Versailles is an agreement for guaranteeing peace which reposes on recipro- 
city. However, the German Government to-day deals chiefly with the 
principal causes it contains. In this order of ideas, as in that of reparations, 
France and Belgium will not content themselves with fresh German declara- 
tions; they want certitudes. 

In exchange for proposals in part unacceptable, in part insufficient, the 
German Government pretends that ‘‘the basis of negotiations ought to be 
that the status quo ante be established with the shortest delay,’ and, 
applying this general condition, it demands notably that regions newly 
occupied in perfect conformity with the Versailles Treaty be evacuated: 
that the measure taken in the Rhineland by the Interallied High Commission 
to assure the execution of the Treaty be repealed; that Germans arrested or 
expelled for infractions of rules regularly laid down be liberated or reinstated 
in their homes and their functions. 

Thus, during four and a half years— that is to say, during the period when 
the French and Belgian Governments have the greatest need of receiving 
payment in kind and in money to pay for the restoration of the devastated 
regions—they shall both wait patiently, without pledges or guarantees, until 
it pleases the German Government to take the measures which it sees fit, 
4c offer them an undertermined or indefinite amount, and that they ought 
vo get out of the Ruhr, where they went only to have in their grasp the 
guarantees and the pledges to which they had a right and which were re- 
fused them. 

The Belgian Government and the French Government have decided that 
they w.ll withdraw from the occupied territories only in proportion to the 
payments made. They find nothing to change in this resolution. 


“Revolt Against Treaty of Versailles.” 


They cannot besides help remarking that the German note from one end to 
the other is only a thinly veiled expression of systematic revolt against the 
Treaty of Versailles. If it could be taken into consideration, it would lead 
surely to the total and definite destruction of this Treaty, to the necessity of 
negotiating another and to the moral, economic, political and military 
revenge of Germany. On the morrow of the day when the conference of 
Ambassadors had once more declared unanimously that Germany Was not 
fulfilling her disarmament obligations France and Belgium would have to 
renounce the pacific sanctions Germany forced them to take. Germany 
would be liberated of the expenses which she says are weighing her down and 
which she calls unproductive, which appears to mean that she refers to 
troops of occupation, and that she wishes to deprive Belgium and France of 
the one solid guarantee which assures their security and the respect of the 
Treaty. 





The Interallied High Commission must be disavowed and suppressed, or 
reduced to helplessness. Germany would be freed of what she calis the poli- 
tical and economic hindrances of the Treaty. ‘The Allies would have to 
give her immediately the benefit of the most favored nation clause, which 
would permit her to profit by the ruin which she caused in Belgium and 
France, to assure rapidly her industrial superiority over the countries which 
she ravaged. 

The question of reparations would be submitted, not as the Treaty pro- 
vided, to the Commission whose decisions Germany engaged to observe, 
but to an international commission. Belgium and France would have to 
abandon their guarantees. They would have to remain exposed to the 
violence of the agents of the German Government. And in return for all 
these sacrifices they would receive once more some words on paper. The 
German Government, if it will think twice, will not be astonished that they 
refused such a bargain. 








Attitude of British Government on Action of French 
and Belgian Governments in Sending Note to 
Germany on Reparations. 


The position of the British Government with respect to 
the joint Franco-Belgian note sent to Germany on reparations 
was made plain on May 8 in identical written statements 
read in the House of Lords by Lord Curzon and in the Com- 
mons by Stanley Baldwin. They asserted the right of Great 
Britain to join in the reply by her Allies to a note which Ger- 
many had sent to all of them at her suggestion, and deplored 
the “unnecessary precipitancy”’ of the Franco-Belgian action. 
The text of the statement follows: 


A German note, which has already appeared in the press, was handed by 
the German Ambassador to the Foreign Secretary on the afternoon of May 2. 
It was a note addressed not merely to the French and Belgian Governments, 
but to the principal Allied Powers. As such, it was the view of His Majes- 
ty’s Government that the best and most natural course of procedure would be 
to return a concerted reply from the Governments of Great Britain, France, 
Italy and Belgium; more so as the German note was in response to a sugges- 
tion which had been made to them publicly and officially by the Foreign 
Minister of the British Government, and as the problem involved, namely 
that of reparations, was one in which the Allied Powers, and not merely 
France and Belgium alone, are deeply concerned. 

Nor, in the opinion of His Majesty’s Government, need any insuperable 
difficulty have been experienced in drawing up a collective reply, reserving 
for separate treatment by the French and Belgian Governments, if they so 
desired, questions arising directly out of the recent occupation of German 
territory by their military forces. 

His Majesty’s Government have reason to believe that some of these 
views were shared by some of their Allies, and were quite prepared to make 
proposals to this effect, having already communicated their general idea to 
the Allied Governments, when they were officially informed that the French 
and Belgian Governments had already drawn up a joint official reply from 
themselves aione, the text of which was ccmmunicated to His Majesty’s 
Government on Saturday afternoon, with the information that it would be 
presented twenty-four hours later to the German Ambassador. 

His Majesty’s Government regretted what appeared to them to be the 
unnecessary precipitancy of this step, as well as the loss of an opportunity 
which, in their opinion, had been presented of once more testifying, by joint 
communication, to the solidarity of the Allied Entente. They do not, 
however, feel dispensed from the obligation of stating their own views in 
reply to the German note, and this they propose, with the least possible de- 
lay, to do. 








Repayments Received by the War Finance Corporation. 


From April 16 to April 30, inclusive, the repayments 
received by the War Finance Corporation on account of its 
advances for agricultural and live stock purposes totaled 


$4,200,129, as follows: 

From banking and financing institutions_____________________$2,276,086 
From live stock loan companies 1,119,560 
From co-operative marketing associations___.________..___---- 804,483 





$4,200,129 

The repayments received by the Corporation from Jan. 1 

1922 to April 30 1923, inclusive, on account of all loans, 

totaled $227,305,248. From April 16 to April 30, 1923, 

inclusive, the Corporation approved 31 advances, aggregating 

$694,000, to financial institutions for agricultural and live 
stock purposes. 








Attempts to Influence Stock Market by Bogus Orders 
and Checks. 


An apparently well organized attempt to influence prices 
on the New York Stock Exchangé was brought into play 
on May 7 as one of the most daring and sensational raids 
ever witnessed in the local financial district. Many of the 
leading member firms of the New York Stock Exchange 
opened their morning mail and found a $15,000 check from 
an out-of-town bank or trust company, accompanied by an 
order for the immediate purchase of a large block of stock. 
The purchase was to be made for the account of a customer 
of the bank for delivery through its New York correspondent. 
Several houses executed large buying orders in New York 
Central, Chile Copper, American Tobaceo, Davison Chem- 
ical and other stocks before both cheeks and letters were 
discovered to be spurious by brokers who had taken the 
precaution to make inquiries at the financial institutions 
named as New York correspondents. 

According to the New York ‘‘Herald’’ of May 8: 


When it became evident several minutes after the opening of the market 
at 10 o’clock that the flood of $15,000 checks and buying orders, which were 
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received by more than sixty Stock Exchange houses, had been forged the 
news was flashed on the news tickers and the stock quotation tickers. 

New York Central, which had recorded a gain of 2% points from Satur- 
day’s closing price, dropped back sharply, and Chile Copper, which had 
made an opening gain of 144 points at 27%, recedet. quickly on the resale 
of shares bought on fictiticus orders ranging from 700 to 1,000 shares each. 
Corn Products, American Tobacco, American Sugar Refining, American 
Car & Foundry and others followed similar tactics. The uneasiness caused 
by the episode had much to do with the heavy selling pressure applied to 
the stock market during the remainder of the day, which carried United 
States Steel below par, a new low price for 1923. Opinion in Wall Street 
was divided as to whether the scheme was designed for profit on the short 
Side or the long side of the market, or both. 


$4,00°*,000 Stock Involved. 

It is believed that more than 10% New York Stock Exchange houses in 
this city, Philadelphia and Boston, received the bogus checks. This 
estimate is made from sixty-three local firms which reported the receipt 
of as many $15,000 checks, involving a total of $945,000. If the foregoing 
calculation is correct the entire operation called for the issuing of about 
$1,500,000 in bad checks as part purchase price for between $3,000,00 
and $4,000,000 worth of stock. 

The letters to sixty-three firms here called for the purchase of 33,426 
Shares of stock of the following companies, in addition to those afore- 
mentioned: Tobacco Products Corp., Davison Chemical Co., American 
Woolen Co., Baltimore & Ohio RR., Westinghouse Electric & Manufactur- 
ing and Anaconda Copper Mining Co. 

The letters containing the checks and letters were mailed from Allentown, 
Reading, Lancaster, Altoona, Johnstown, Uniontown, York, Harrisburg, 
Greenburg, Bethlehem, all in Pennsylvania; Amsterdam, Watertown, Utica 
and Schenectady, in New York State, and Pittsfield, Mass. 

The letters and envelopes were all printed with the names of the particular 
bank and trust company purporting to be the sender, and the following 
were among the New York financial institutions named as New York 
correspondents: 

_ The National City Bank, the Bankers Trust Co., the Guaranty Trust 
Co., the Hanover National Bank, the National Bank of Commerce, the 
Chemical National Bank, the Mechanics & Metals Bank, and the Seaboard 
National Bank. 

A Specimen Letter. 

The envelopes carried the return address of the sending bank, and were 
all postmarked as of May 5, from the various cities from which they were 
sent. The following communication received by the Stock Exchange house 
of Farson, Son & Co., 115 Broadway, as coming from the Central Union 
Trust Co. of Altoona, and signed by W. B. Reed, its Secretary and Treas- 
urer, was the form used for the letters: 

““Gentlemen:—Enclosed please find check for fifteen thousand ($15,000.00) 
dollars as initial payment on the purchase for our account and risk of the 
following stock, which order you will please execute immediately, at the 
market: 

“Seven hundred shares Chile Copper Co. 

“The stock certificate on the above to be made in the name of our client 
as follows: 

“F. A. Oswald, Altoona. 

“We do not wish this transaction handled or the certificates delivered 
(draft attached) through any loca] bank or broker, therefore when you 
receive this stock certificate please notify and deliver same to our corre- 
spondent. 

“The National City Bank of New York, through whom arrangements 
will be made to take it up. You will please confirm this purchase to 
our client, name and address as given above. 

‘Very truly yours, 
“CENTRAL UNION TRUST CO. OF ALTOONA, 
“W. B. REED, Secretary and Treasurer. 
Statement by Exchange. 

Seymour L. Cromwell, President of the New York Stock Exchange, 
issued the following statement: 

“Following an attempt at fraud which developed this morning in the 
sending of various orders to purchase stocks, together with checks, to 
members of the various security markets, the Stock Exchange has com- 
municated the facts to the Post Office authorities and the Police Depart- 
ment of New York and will make every effort to co-operate with those 
agencies in finding out the origin of the fraud.”’ 

The Better Business Bureau of New York put two of its investigators 
to work on the case and the American Bankers Association engaged 15 
men of the William J. Burns Detective Agency in an effort to round up 
the perpetrators of the fraud. ° 

An examination of the letters indicated that their letterheads were al! 
in the same size and style of type on identical bonded paper. This was 
true also oi the checks which bore the double s.gnatures of the President 
and the Treasurer or Cashier of the issuing bank or trust company. The 
ink and handwriting on the President's signature line were the same on 
every check except that the names diftered. This was also true of the 
signatures of the Cashiers or Treasurers. In some cases the man signed 
as Cashier had been promoted to President of his bank, indicating that 
the forgers had taken their names from a banking manual at least three 
months old. 

The following resolution, offering a reward for the appre- 
hension and conviction of the guilty parties, was adopted by 
the New York Stock Exchange on May 9: 

Resolved, That a reward of not to exceed $5,000 be offered for the appre 
hension and conviction of the person or persons concerned with the recent 


attempt to influence the market by the issue of spurious letters, orders and 
checks, and that the matter be referred to the Law Committee, with power. 


With regard to the inquiry begun into the matter, the 
New York “Times” on May 9 said: 


Clews leading to a downtown bucket shop were found yesterday by de- 
tectives investigating the rigging of the stock market at the opening Monday 
morning, when fake buying orders for active stocks were received in the 
mails by Stock Exchange houses in New York, Boston, Philadelphia, Pitt:- 
burgh and Chicago. The Burns International Detective Agency, repre- 
senting the American Bankers’ Association, received word from a Wall 
Street informant that four men connected with this bucket shop had left 
New York between the close of business Friday night and the opening 
Saturday, and did not return until Monday morning. 

As the spurious buying orders were mailed from various cities in New 
York, Massachusetts, Pennsylvania, Indiana and Maryland on Saturday 
and Sunday, it is believed that these four men may have been sent out 
from the New York headquarters of the stock manipulators with the 
envelopes containing the fake orders and the $15,000 forged checks, one 
of which accompanied each order, for mailing in the cities from which the 
orders purported to come. 





Governing Committee of Stock Exchange Adopts Reso- 
lution Endorsing Plans for New York Jubilee 
Celebration. 


The Governing Committee of the New York Stock Ex- 
change at a meeting this week adopted the following resolu- 
tion: 

Whereas the City of New York is about to celebrate the 25th Anniversary 
of its consolidation; and ; 

Whereas, plans are under way to suitably commemorate the event by 
holding a Jubilee Celebration for the purpose of promoting just civic pride, 
through familiarizing our citizens with the preeminence of our city in all 
branches of human endeavor, governmental, business and cultural; 

Be it resolved, That the Governing Committee of the New York Stock 
Exchange heartily endorse the plan to celebrate the 25th Anniversary of 
the Greater City of New York, and extend to the committee in charge of 
the celebration its good will and cooperation. 








| Resolution Adopted by Governing Committee of New 


York Stock Exchange Expressing Appreciation 
to President Cromwell. 


The following resolution was adopted by the Governing 
Committee of the New York Stock Exchange at a meeting 


this week: . 

Whereas, The steady development and ever-increasing importance of the 
New York Stock Exchange in the financial affairs of the nation have 
brought a growing burden of responsibilities upon the chief executive of 
this institution; and : 

Whereas, During the past year Seymour L. Cromwell, as President of the 
Exchange, has met and discharged these responsibilities with an energy, 
intelligence and judgment which have excited the admiration of his fellow- 
members; 

Therefore, Be It Resolved, That the Governing Committee do hereby 
record their profound appreciation of his invaluable services and express 
their gratitude for his conscientious devotion to the welfare of the Exchange. 








Jury for Third Trial of E. M. Fuller Fails to Agree. 


The jury in the trial of E. M. Fuller, head of the bankrupt 
brokerage firm of E. M. Fuller & Co., in the Court of General 
Sessions, for alleged ‘“‘bucketing” and grand larceny, was dis- 
charged by Judge Nott at 1 a. m. Thursday, May 10, when 
the foreman reported that they were unable to reach a verdict. 
The jury was out fourteen hours and since 2 o’clock the pre- 
vious day, it is said, had stood 8 to 4 for conviction. Fol- 
lowing the discharge of the jury Assistant District Attorney 
Hugo Wintner announced, it is said, that the defendant 
would be called for trial for the fourth time on the indict- 
ment within ten days. We last referred to the Fuller case 
n our issue of last week, May 5, page 1956. 








Senator Key Pittman’s Protest Against Director of 
Mint Scobey Regarding Proposal to Discontinue 
Silver Purchases. 


Supplementing his letter to Director of the Mint Scobey 
protesting against the latter’s proposed discontinuance of 
silver purchases under the Pittman Act, Senator Key 
Pittman has addressed S. Parker Gilbert, Jr., Under Secre- 
tary of the Treasury, in the matter. In the letter toMr. 
Gilbert, Senator Pittman points out what he conceives to 
be the provisions and purposes of the Pittman Act and under- 
takes to show that the Treasury Department ‘“‘has violated 
the spirit of the law and has thereby deceived the producers 
of silver in the United States to their irreparable damage.” 
Senator Pittman in his advices to Under Secretary Gilbert 
states that “the only authority that the Treasury Depart- 
ment or the Director of the Mint have for the use, allocation 
or sale of standard silver dollars for subsidiary coinage 1s 
found in the Pittman Act. The learned Comptroller- 
General says that he finds nothing in the Act to prohibit it. 
The Act vests no judicial authority in the Treasury Depart- 
ment or the Director of the Mint. Such departments are 
exclusively executive, the acts to be performed are solely 
ministerial and they can do nothing except by direct authority 
of the Act.’’ Senator Pittman’s letter to Mr. Gilbert, 
dated April 23, is given as follows in the “Financial Review” 
of April 28, published by Coleman & Rietze of this city: 


My dear Mr. Secretary: 

On March 30th the Director of the United States Mint, with your approv- 
al, issued a public bulletin announcing that there was approximately 
20,000,000 ounces of silver yet to be purchased under the Pittman Act. 

This was so at variance with calculations based upon former statements 
issued from time to time by the Mint as to silver purchases under the Pitt- 
man Act and the balance to be purchased that the last statement was gener- 
ally questioned by the producers of silver and mining writers. Investiga- 
tion disclosed that the apparent discrepancy was explained in this way: 

The Pittman Act provided not alone for the sale of standard silver dollars 
in the Treasury of the United States up to three hundred and fifty millions 
of dollars in the form of bullion to foreign governments, but provided for thé 
sale of such silver dollars in the form of bullion to the Director of the Mint 
for the purpose of being coined into subsidiary coin. The purposes of the 
Act, a8 stated in the Act itself, are as folllows: 

“An Act to conserve the gold supply of the United States; to permit the 
settlement in silver of trade balances adverse to the United States; to pro- 


' vide for subsidiary coinage and for commercial use; to assist foreign govern- 





2074 


_——— an ee = 


THE CHRONICLE 


[ Vou. 116. 








ments at war with the enemies of the United States; and for the above pur- 
poses to stabilize the price and encourage the production of silver.’ 

The purpose of the Act was not only to take care of foreign situations, 
but to provide silver for subsidiary coinage and trade balances. 

Under the genera! authority to melt up and sel] a portion of said three 
hundred and fifty millions of standard silver dollars for subsidiary coinage, 
the following allocations and sales were made for subsidiary coinage: 

Date of Standrad Silver 
Allocation. Dollars Allocated. 
September 7 . 1,000,000 


November 2% - ; ..10,000 ,000 | 
November 6 111,168! 


to the foregoing allocations and sales, 6,000,000 fine ounces 
were allocated and sold on order of the Secretary of the Treasury under dates 
of October 18th and December 18th 1920. 

The foregoing allocations, under the terms of the Act, consituted a sale 
just the same as the sale of such broken up silver dollars to Great Britain 
for the use of India constituted a sale, and, under the terms of the Act, 
must be returned to the Treasury of the United States in the form of stan- 
dard silver dollars from the purchase of American silver at one dollar an 
ounce. 

The Treasury Department a long time after these sales for subsidiary 
coinage were completed and after the silver dollars had been melted up, 
attempted to revoke such sales in whole or in part so that the Director of 
the}Mint might find excuse not to purchase from the American producer 
at a dollar an ounce, as provided in the Act, the amount of such silver so 
sold for subsidiary coinage. 

On February 11 1922, the Director of the Mint, by authority of the Treas- 
ury Department, revoked the sale of 4,341,753.61 ounces of the 6,000,000 
ounces theretofore sold to the Director of the Mint for subsidiary coinage 
under dates of October 18th and December 18th 1920. 

The Secretary of the Treasury, subsequent to November 29 1922, revoked 
the sale of 8,589,730.13 ounces of silver sold to the Director of the Mint 
for subsidiary coinage under date of September 7 1918, November 28 1919 
and November 6 1920. 

The total amount of sales revoked by the Secretary of the Treasury, as 
shown above, are 12,931,483.74 ounces. 

The question is, did the Secretary of the Treasury have the legal authority 
to revoke such sales? If he did, then the Government on March 30 was 
compelled to buy under the Pittman Act from the American silver pro- 
ducer in addition to the 20,000,000 ounces announced 12,931 ,483.74 
ounces, making a total at that date of 32,931 ,483.74 ounces. 

The revocation of the sale of 4,341,753.61 ounces was made upon the 
opinion of the Treasury Department alone. The revocation of the balance 
of the 12.931 ,483.74 ounces was based upon the opinion of the Comptroller 
General of the United States given to the Secretary of the Treasury on Nov. 
29 1922, at the request of the Secretary of the Treasury. 

The learned Comptroller General gives the wrong construction to the 
words “‘over and above the requirements for such puposes.’’ The require- 
ment did not refer to the necessity for subsidiary coin but clearly referred 


to the necessity of meeting such allocations, which constituted a sale or 
resale for subsidiary coinage. 


Fine Ounces 

Produced. 

772,997 89 
7,816,732 24 


LYS. 
1919_. 
ly 
In addition 


When the Secretary of the Treasury determined that a certain number of 
ounces was required for subsidiary coinage and directed that a certain 
amount of silver subject to the Pittman Act be allocated for subsidiary 
coinage, then, under Section 2, silver produced by American miners and 
purchased under the Act could only be applied to the return of the standard 
silver dollars melted up after such allocations and sales had been settled 
and taken care of. It will be borne in mind that the Pittman Act treats 
an allocation for such purposes as a sale. 

The only authority that the Treasury Department or the Director of the 
Mint have for the use, allocation or sale of standard silver dollars for sub- 
sidiary coinage is found in the Pittman Act. 

The learned Comptroller General says that he finds nothing in the -Act 
to prohibit it. The Act vests no judicial authority in the Treasury Depart- 
ment or the Director of the Mint. Such departments are exclusively 
executive, the acts to be performed are solely ministerial and they can do 
nothing except by direct authority of the Act. 

The Act authorized the sale by the Treasury Department of such silver 
dollars to the Director of the Mint for subsidiary coinage. The sales were 
completed. The Act expressly provided how such silver dollars so broken 
up and sold for subsidiary coinage should be replaced; namely, by purchase 
of American produced and reduced silver. There is no other way in which 
such silver dollars can be replaced. 

Remember that all of these acts were done with the approval of the 
Secretary of the Treasury, and the report just quoted was made with the 
knowledge and approval of the Secretary of the Treasury. 
® It will be observed that the opinion of the Comptroller General holds 
that it is within the discretion of the Treasury Department as to whether 
or not it will cancel such allocations. Under the opinion therefore, the 
Treasury Department has authority to coin such silver so allocated into 
subsidiary coin or to hold it for that purpose. 

Irrespective of the legal question involved, it must be obvious to the 
Treasury Department that it has violated the spirit of the law and has, 
thereby, deceived the producers of silver in the United States to their irre- 
parable damage. 

Not until subsequent to March 30 of this year was any notice given to the 
producer of silver that such allocations were going to be revoked and that 
the purchase of American silver under the Pittman Act would be reduced 
to such extent. On the contrary, the reports theretofore given out by the 
Treasury Department included such allocations in the amount of silver 
to be purchased under the Pittman Act. 

l respectfully submit that, without regard to the legal question, it is the 
moral duty of the Treasury Department to treat such allocations as sales 


under the Act and to add such amount to the purchases to be made under 
the Pittman Act. f 


Reference to the announcement of Director of the Mint 
Scobey appeared in our issue of April 7, page 1484, and on 
April 28, page 1857, we made mention of Senator Pittman’s 
protest as contained in his letter to Mr. Scobey. 








E. H. Cunningham Appointed as Farmer Member of 
; Federal Reserve Board. 

President Harding has appointed E. H. Cunningham 
of Iowa, as the “‘dirt farmer member of the Federal Reserve 
Board, and E. E. Jones of Pennsylvania, as the new member 
of the Farm Loan Board. Mr. Cunningham is Secretary- 
General of the Iowa Farm Bureau Federation, which is 
reported to befan organization of 225,000 farmers, and was 





described in a White House statement as an active farmer, 
who owned and operated his own farm. He is a former 
Speaker of the Iowa Legislature and is reported to have been 
active in farm work for a number of years. Mr. Jones is 
a member of the Pennsylvania State Legislature and is 
Treasurer of the Federal Land Bank at Baltimore. He isa 
trustee of Pennsylvania State College, one of the leading 
agricultural institutions of the East. The Washington 
correspondent of the “Journal of Commerce’ of this city 
notes that the appointment of Mr. Cunningham, who 
succeeds the late Milo D. Campbell of Michigan, gives the 
Federal Reserve Board a full membership for the first 
time in more than a year and makes possible the adoption 
of policies for the administration of the system under the 
governorship of D. R. Crissinger. It is planned to consider 
general questions of policy when the new members are in 
office, and it is expected that both Mr. Cunningham and 


G. R. James of Memphis, the new Southern member, will 
take their seats early next week. 








The Branch Bank Controversy Before the United 
States Supreme Court. 

The branch bank controversy in Missouri has become a 
national issue with the focal point in Washington, before 
the United States Supreme Court, where ten States have 
petitioned through their Attorneys-General to be admitted 
to file suggestions and brief as amici curiae in the appeal 
of the First National Bank of St. Louis against the State of 
Missouri. On Monday last a suggestion, brief and argu- 
ment were filed with the Court in Washington signed by 
ten Attorneys-General as follows: Edward J. Brundage for 
Illinois; Frank E. Healy for Connecticut; George F. Schafer 
for North Dakota; John H. Dunbar for Washington; Herman 
L. Ekern for Wisconsin; Ben. J. Gibson for Iowa; J. S. 
Utley for Arkansas; Clifford L. Hilton for Minnesota; 
Ulysses S. Lesch for Indiana; C. B. Griffith for Kansas, and 
William Rothmann of Chicago as amici curiae. The at- 
torneys are West and Eckhart. 

This step marks the entry of the United States Bankers’ 
Association Opposed to Branch Banking into the bread field 
which its founders had in view when it was organized. This 
association has assumed great responsibilities in uniting the 
legal officers of ten States in a general movement to put an 
end to branch banking in States where it is explicitly pro- 
hibited by law. The attorneys employed are contending 
that the United States Supreme Court has no jurisidection in 
the case appealed from Missouri by the First National Bank 
of St. Louis. It bases its contention upon the grounds that 
‘‘the decision sought to be reviewed rests at least in part on 
the independent violation of a statute of Missouri.’ The 
contention is that “since the decision rests on the independent 
ground as stated, this Court has no jurisdiction. These 
positions are supported by many citations of decisions in 
cases where the State Courts had acted upon “independent, 
non-Federal ground. The decision of the Missouri Court 
undoubtedly was based upon just such independent, non- 
Federal grounds. 

In case the U. S. Supreme Court decides it has jurisdiction 
and goes into a hearing, the entire ten Attorneys-General 
will appear and ask to be heard. The result will be a na- 
tional hearing on branch banking questions which will in- 
volve all the States before the finish. 








Federal Reserve Board on Policy Regarding Open 
Market Operations of Reserve Banks. ° 


Attention to the rapid expansion of credit demand and 
ndustrial production is called by the Federal Reserve Board 
in its summary of April business, and it directs attention 
to the new policy adopted by it and the Governors of the 
Federal Reserve banks, who recently held their annual 
spring conference in Washington. The Board’s new prin- 
ciple deals with open market activities of the Reserve banks 
and is to the effect “‘that the time, manner, character and 
volume of open market investments purchased by Federal 
Reserve banks be governed with primary regard to the ac- 


‘eommodation of commerce and business and to the effect 


of such purchases or sales on the general credit situation.”’ 
This policy, it is explained, places investment operations of 
the Reserve banks on the same general considerations as 
those provided in the Federal Reserve Act for the deter- 
mination of discount rates. It serves also as a gauge for 
the Reserve banks as to the degree of adjustment between 
the requirements for Reserve bank credit and the amount 
in actual use. In part the report says: 
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The present lending capacit y of the country’s banking system, in view of 
the great growth of the reserves at the Reserve banks, is now far in excess 
of the credit needs of the country’s productive capacity. Insucha situation 
it is the available supplies of labor and equipment and not the potential 
supply of credit that in the end must fix the limit which may be attained 
by aggregate national production. As these limits are approached, credit 
policy must be increasingly influenced by careful consideration of the con- 
tinued effectiveness of further additions to the total volume of credit in 
contributing to increased productivity. sa 

The volume of retail trade, taking the country as a whole, is approxi- 
mately the same now as at this season in 1920, though retail prices are lower. 
In certain agricultural sections, however, where hand-to-hand currency is 
largely used and where business recovery has been slow and incomplete, 
the volume of business is still] much below the 1920 level, and it is probable 
that in those sections there is a smaller demand for currency. There is also 
at present a much reduced amount of currency held as savings. The extent 
of such holdings depends less upon the current volume of employment than 
upon the duration of the period of full employment; in 1920 such holdings 
were doubtless at a record figure, since full-time employment and high wages 
had continued for several years. During the subsequent period of slack 
employment much of the currency held as savings was spent, and the present 
period of fuller employment has not yet continued long enough to result 
in similar accumulation. 

Expansion of bank credits is a necessary condition of expansion of busi- 
ness operations, but an overexpansion of credit may so increase the purchas- 
ing power of business men that it will merely result in enabling them to bid 
against one another for limited supplies of goods and materials so as to 
force prices above what consumers are willing and able to pay. Bank 
credit often expands so rapidly that it lifts the buying or investment power 
of business men out of line with the general buying power of the community. 

Because of the strategic position, the banks have an unusual duty and an 
exceptional opportunity to give sound information and counsel to business 
men. While the relationship between the volume of credit and the volume 
of business and the movement of prices is not always simple to interpret, it 
appears to be sufficiently close to make it a matter of first importance that 
the volume and the flow of credit should at all times be tested by the con- 
tribution which additions to the volume of credit which cannot be economic 
ally validated by a commensurate effect in actual production are speculative 
and as such should be subjected to control, so that business and industry 
can be maintained in a healthy state. 

The increased use of credit, which is reflected in the larger loans and 
investments of member banks, but not in the earning assets of Federal 
Reserve banks has been primarily in response to the increased volume of 
production. Thus far business expansion has been characterized by a rapid 
increase in the output of basic commodities. In fact, the growth in the 
physical volume of production since the middle of 1921 indicates a rate of 
industrial recovery almost without parallel in American business, Within 
a year and a half after recovery began the monthly output of twenty-one 
basic commodities, as measured by the Federal Reserve Board’s index of 
production, increased over 67%. 

The volume of goods produced and consumed during the first quarter of 
1923 probably exceeds that of any similar period in the history of the coun- 
try. Fuller employment of equipment and of labor has produced the addi- 
tional income from which profits and wages were realized. In fact, profits 
in many lines of industry have been dependent upon quantity production, 
the lower production cost per unit more than offsetting the increased cost 
of materials. It is partly in consequence of larger output that the prices 
of manufactured goods have not more fully reflected the increases in prices 
of raw materials. Larger payrolls also until quite recently have resulted 
chiefly from increased employment rather than from advances in wage rates. 

These increases in production and employment have thus far economically 
justified the increases in the total volume of bank credit. For credit exten- 
sion does not result in over-expansion so long as the additional credit yields 
proportionate results in the larger production and marketing of goods. 

The current volume of wholesale and retail trade indicates that the 
goods now being produced are moving satisfactorily into the channels of dis- 
tribution. About 700 firms engaged in various lines of wholesale trade and 
representing practically all sections of the country are now reporting their 
monthly sales to the Federal Reserve banks. Since the opening of the year 
the total volume of sales by these concerns has been about 18% larger 
than during the corresponding period a year ago. In retail trade the sales 
of 306 department stores located in 100 cities throughout the country, 
have also exceeded the sales of last year by 15%. In March, 1923, sales 
of these stores were above the level of March, 1920, in spite of the lower 
retail prices now prevailing. 

The board also calls attention to the fact that in 1920 credit expansion was 
more pronounced in agricultural] than in industrial communitites, while at 
the present time it is in the large cities that the volume of credit is relatively 
larger. 








Promotions of Officials of Federal Reserve Bank of 
Minneapolis. 

Six officials of the Federal Reserve Bank of Minneapolis 
were recently promoted, viz.: B. V. Moore, Cashier, was 
made Deputy Governor; Harry Yaeger, Field Representa- 
tive, has become Assistant Deputy Governor; Gray Warren, 
Assistant Cashier, has been made Cashier; Harry I. Ziemer, 


Manager of the discount department, is now Assistant 
Cashier, as are W. C. Langdon, previously Manager of the 
collateral department, and A. R. Larson, St. Paul Manager 
of the transit department. Mr. Larson, formerly was 
connected with the Merchants National Bank, St. Paul, 
Minn. S8S.S8. Cooke, resigned as Deputy Governor to locate 
jn California. ‘ 








State Institutions Admitted to Federal Reserve System. 


The following institutions were admitted to the Federal 


Reserve System during the week ending May 4 1923: 
District No. 11— Capital. Surplus. Resources. 
Slaton State Bank, Slaton, Texas-_-- $25,000 $10,000 $453,193 








Institutions Authecrized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to the 


following institutions to exercise trust powers: 
& The First National Bank of Columbus, Columbus, Ind. 
The Globe Nationa ]Bank of Denver, Denver, Colo. 


Withdrawals from Federal Reserve System. 


The Federal Reserve Board announces the withdrawal of 
the following institutions: 

Metropolitan Trust Co., Boston, Mass. 

Habersham Bank, Clarkesville, Ga. 








Banks Authorized to Accept Drafts and Bills of 
Exchange up to 100 Per Cent of Capital and 
Surplus. 


The Federal Reserve Board has authorized the following 
institutions to accept drafts and bills of exchange up to 


100% of capital and surplus: 
The Citizens National Bank of Boston, Mass. 








New Issue of United States Notes. 


The Secretary of the Treasury on May 6 announced a 
new offering of $400,000,000 in Treasury notes to complete 
the refunding and retiring of the Victory notes, which when 
originally issued aggregated more than $4,000,000,000. 
The new issue will bear 434% interest and will mature 
March 15 1927. Secretary Mellon at the same time made a 
statement on the Government’s fiscal situation, in which he 
asserted the Treasury’s refunding operations had worked out 
so successfully that all of the short-dated debt might be re- 
tired gradually from surplus revenues of the Government 
prior to 1928 and without embarrassment to the heavy re- 
financing necessary in connection with maturity that year 
of the Third Liberty loan. 

Mr. Mellon predicted that the gross public debt of the’ - 
tion would be reduced to about $22,400,000,000 by the end 
of the current f'scal year on June 30, a retirement of about 
$1,600,000,000 of Federal securities since April 201921. A 
the same time, the Secretary asserted there would be a sur- 
plus in the Treasury on June 30 of $125,000,000, or $65,000,- 
000 more than estimated by Director Lord of the Budget, 
who had forecast that Government receipts for the fiscal 
year would exceed expenditures by $60,000,000. 

This offering, Mr. Mellon stated, practically completes 
the refunding of the $7,500,000,000 short dated debt as the 
usual quarterly offering on June 15 in connection with the 
tax payment will be on a moderate scale. This issue is 
intended, with the balance of nearly $400,000,000 already 
on hand, to provide for the payment of Victory notes out- 
standing aggregating about $830,000,000. 

Since the issue is a refunding offering the Treasury, he 
announced, is providing special facilities for exchanging 
Victory notes for the new notes, without the necessity of 
adjustments of interest and with full interest to maturity 
in the ease of uncalled Victory notes. There are about 
$65,000,000 called Victories still outstanding and about 
$765,000,000 of Victory notes maturing May 15. Mr. 
Mellon reserved the right to allot additional notes above the 
400,000,000 offered to the extent that payment is tendered 
in Victory notes. 

The new notes will be dated and bear interest from May 15 
1923, will be payable on March 15 1927, and will bear interest 
at the rate of 434% per annum, payable Sept. 15 1923, and 
thereafter semi-annually on March 15 and Sept. 15 in 
each year. Bearer notes with interest coupons attached will 
be issued in denominations of $100, $500, $1,000, $5,000, 
$10,000 and $100,000. 

The notes are not subject to call for redemption before 
maturity, and will not be issued in registered form. The 


following is the Secretary’s letter: 
Washington, D. C. May 7 1923. 

Dear Sir —The Treasury is announcing to-day an offering of 44% 
Treasury notes of Series B-1927, dated May 15 1923, and maturing March 
15 1927. This is a refunding offering, and accordingly provides special 
facilities for receiving 4% % Victory notes in exchange for the new Treasury 
notes, without the necessity of adjustment of interest in any case and with _ 
full interest to maturity in the case of uncalled Victory notes. The terms 
of the offering more fully appears in Treasury Department Circular No. 323, 
dated May 7 1923, a copy of which is enclosed for your ready reference. 

The amount of the new issue will be $400,000,000, or thereabouts, with 
the right reserved to the Secretary of the Treasury to allot additional notes 
to the extent that 444% Victory notes are tendered in payment. There 
are still outstanding 4% % Victory notes which were called for redemption 
on Dec.15 1922, to the amount of about $65,000,000, and uncalled Victory 
notes maturing May 20 1923, to the amount of aboui $765,000,000, making 
a total of about $530,000,000 of Victory notes now outstanding. The new 
oftering o1 Treasury notes is intended, with exchange ot Victory notes and 
the balances already on hand, to provide for the outstanding Victory notes 
which will be presented for payment and at the same time to cover the 
Treasury's other cash requirements between now and the June installment 
of taxes. 

This offering completes for practical purposes the refinancing of the 
Victory Liberty Loan, and it is therefore an appropriate time to indicate 
the results of the refunding operations which have been in progress. On 
April 30 1921 the Treasury announced its program for the refunding of the 





short dated debt, and it has since been carrying out the policy of orderly 
funding and gradual liquidation outlined in that announcement. Except 
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for the issue of about $750,000 of 25-30-year Treasury bonds in the fall of 
1922. the refunding has all been on a short term basis, and it has been ar- 
ranged with a view to distributing the early maturities of debt at convenient 
intervals over the period between now and the maturity of the Third Liberty 
Loan in 1928, in such manner that surplus revenues might be applied most 
effectively to the gradual reduction of the debt. With this object in view 
all of the short term notes issued in the course of the refunding have been 
given maturities on quarterly tax payment dates, and all outstanding issues 
of Treasury certificates have likewise been reduced to tax maturities. 
There has been at the same time a substantial reduction in the total debt, 
particularly a short dated debt, through the operation of the sinking fund 
and other public debt retirements chargeeable against ordinary receipts, 
as well as through the application of surplus revenues. The result is that 
the public debt stands to-day at a much reduced figure and in manageable 
shape, with maturities distributed in such a way as to give the Government 
adequate control over it and facilitate its gradual retirement. 

The comparative figures of the debt as it stood when these operations 
commenced on or about April 30 1921, and as it will stand on or about 
June 30 1923, when the present refunding will have been completed, show 
clearly what has been accomplished. On April 30 1921 the gross public 
debt, on the basis of daily Treasury statements, amounted to about 24 
billion dollars, of which over 7% billion dollars was short-dated debt ma- 
turing in about two years. This included over $4,050,000,000 of Victory 
notes, over $2,800,000,000 of Treasury certificates of indebtedness, and 
over $650,000 000 of War Savings certificates of the 1918 series. By June 30 
1923, it is estimated, the gross debt will have been brought down to about 
$22,400,000, a reduction of about $1,600,000,000, during the period, and 
all the old 7% billion dollars of short-dated debt will have been retired or 
refunded. In its place there will be a new class of short-dated debt, aggre- 
gating about 5% billion dollars and maturing over the period of about five 
years up to the maturity of the Third Liberty Loan, consisting of (1) 
$1,100,000,000, or thereabouts, of Treasury certificates of indebtedness, 
maturing on various quarterly payment dates within the year; (2) about 
$4 ,.000 000,000, in the aggregate, of Treasury notes, maturing on various 
quarterly tax payment dates in the years 1924, 1925, 1926 and 1927; and 
(3) about $350,000,000 cf War Savings certificates and Treasury Savings 
certificates, maturing in moderate amounts, each year. ‘These maturities 
are arranged so as to permit their refinancing with the minimum of dis- 
turbance to business and industry, and with the Government balancing its 
budget each year and showing a reasonable surplus, it should be possible 
to retire them gradually out of surplus revenues, in time to avoid embar- 
rassment to the heavy refinancing that will be necessary in connection with 
the maturity of the Third Liberty Loan. 

This Government, as you probably know, has squarely followed the policy 
of balancing its budget from year to year, ordinary receipts aga nst ordi- 
nary expenditures, and beginning with the fiscal year 1921 it has included 
as ordinary expenditures fcr budget purposes the Sinking Fund and other 
debt retirements properly chargeable against ordinary receipts, aggregating 
about $422,000,000 for the fiscal year 1921 and about the same amount 
for the fiscal year 1922. This means that any surplus which may be realized 
is after providing for sinking fund charges and similar public debt retire- 
ments. For the fiscal year 1923 the returns are not yet con plete, but up 
to April 30 1923, covering the first ten months of the year, there was a 
surplus on the basis of daily Treasury statements of over $137 ,000,000 above 
all expenditures chargeable against ordinary receipts, and the Treasury's 
best est.mates indicate that by the end of the year there will be a surplus 
of over $125,000,000, after charging out expenditures for the Sinking Fund 
and other public debt retirements of the same nature to the amount of about 
$405,000,000. This means that notwithstanding the unfavorable prospects 
at the beginning of the year the Government will succeed in closing the year 
with a substantial surplus. This fortunate result is due, in large part, to 
increased revenues from internal revenue and customs, and, to a lesser 
extent, to decreases in the general expenditures of the Government. Itisa 
showing which gives much reason for encouragement, and it means better 
prospects for the future if all concerned will continue to exercise the utmost 
economy in Government expenditure and avoid new projects that would 
drain the public Treasury. 

The current offering of Treasury notes brings to an end the first phase 
of the refinancing of the war debt, and it offers a peculiarly favorable oppor- 
tunity for holders of Victory notes to reinvest in a Government security of 
similar maturity ard bearing the same rate of interest. The terms are 
attractive, and nothing will be more helpful to the general situation than 
the widest possible distribution of the new notes among investors. I am 
accordingly writing to ask your continued co-operation, believing that you 
will wish to extend to your customers every possible facility for subscribing 
to the new securities and particularly for exchanging their Victory nots 
for the Treasury notes now offered. 

Cordially yours, 
A. W. MELLON, 
Secretary of the Treasury. 
To the President of the Banking Institution Addressed. 








———— + 


President Harding’s Views on Revision of Tariff as 
Expressed to Delegation of Southern Tariff 
Association. 


There will be no reduction in the tariff rates established by 
the Fordney-McCumber law unless there are very ‘‘pro- 
nounced reasons for it’’; President Harding told a delegation 
of the Southern Tariff Association which called upon him at 
the White House on May7. The President dealt particularly 
with the flexible provision of the new tariff, stating to the 
delegation that he had cautioned the U. S. Tariff Commis- 
sion, within whose jurisdiction falls the work of studying the 
tariff and making recommendations for change in rates, 
that the Government does not mean ‘‘to throw a monkey 
wrench into the machinery at a time when we are all trying 
to recover fully from industrial and agricultural depression.”’ 
Protection, he declared in his statement to the delegation, 
is one of the reasons for the flexible provision and reductions 
are to be made only when the rates are excessive. The 
delegation is said to have been notable in that every man in 
it was a Democratic State officeholders in a cotton State. 
The delegation protested against the proposal to lower the 
rates on vegetable oils. The Tariff Commission announced 
on May 6 that an investigation was about to be made 





to determine whether these rates should be lowered. Ad- 


dressing the delegation, President Harding said: 

Now let me say briefly in reply— it will be very brief—I am just as cor- 
dially in favor of everything consistently possible to promote agricultural 
prosperity as any of you. I presume I am a more ardent protectionist 
than any of you. I believe in it with all my heart as an American policy, 
but I rather infer from your presentation of the case that you have not 
understood precisely the tlexible provisions of the tariff law. 

Your argument proceeds on the theory that the authority of the Presi- 
dent, on the advice of the Taritf Commission, is to lower the tariff, when, 
as a Matter of fact, the provision was inserted with equal purpose to author- 
ize the elevation of it. 

We were considering a provision to correct the difficulties growing out 
of world conditions—out of the great difference in exchange—and we 
wanted a provision by which we could protect American industry against 
unfair and destructive competition. So one inspiration of the flexible 
tar.ff is protection, and reduction only in case of excessive rates. It is 
designed to cperate either way—to protect the American consumer against 
inordinate charges, as well as the American producer against unfair com- 
petition. 

You stress your objection to the policy of docketing. A policy has been 
agreed upon by the Tariff Commission and the President. We cannot deny 
the filing of petitions for modifications, but, before action is taken, the 
Tariff Commission makes a preliminary survey to determine whether the 
facts justify recommending a hearing on the question. 

You cannot forbid surveys. If you undertook to do that you would 
make the provision of a flexible tariff a dead letter. But I have cautioned 
the Commission that the Government does noi mean ‘‘to throw a monkey 
wrench into the machinery” at a time when we are all trying to recover 
fully from industrial and agricultural depression. I can tel! you surely 
that the President would proclaim no reduction of the tariff unless there 
were very proncunced reasons for it, and the President would be justified in 
modification either way only on the most striking evidence of the necessity 
of such a change in rates. 








General Goethals’s Resignation as President of the 
Ottoman-American Development Co. 


The most recent development of importance in connection 
with the much-discussed Chester concessions granted to an 
American syndicate by the Turkish Government is the 
resignation of Major-General George W. Goethals, U.S.A., 
retired, as President of the Ottoman-American Development 
Co., the company representing the interests that acquired 
the concession. Announcement of Major-General Goethals’s 
resignation was made on May 7 by C. A. Barnard, counsel 
for the Canadian interests represented in the syndicate. 
There was a division between the American and Canadian 
interests, he said, over the question of British and French 
participation in the concession. Mr. Barnard, according 
to the press dispatches, said further with reference to Major- 


General Goethals’s resignation: 

General Goethals and some of the other directors were of the opinion 
that the magnitude of the concession was such that for political and financial 
reasons, if the concession was to be successful, British and French interests 
should be invited to join the American interests. 

Rear Admiral Colby E. Chester, U.S.N., retired, who secured the con- 
cession, was very strongly of the opinion, on the other hand, that American 
interests alone should handle the matter. General Goethals did not wish 
any conflict of opinion at the present time, so he retired from the Presi- 
dency of the company, although remaining on the board. He took that 
action in order to leave the board free to decide between the two opinions. 

The Canadian interests naturally agree with the views expressed by 
General Goethals, as it is manifest that if British and French interests were 
joined to the American interests the international difficultiés would dis- 
appear. 

The Canadian interests are said to control about 10° of 
the Ottoman-American Development Co., which they pur- 
chased for $50,000. Their identity has never been revealed, 
newspaper accounts say. 








Convention Putting into Effect Chester Concession 
Signed at Angora. 

A convention putting into effect the railway development 
and mining concessions granted by the Turkish Government 
to the American syndicate headed by Rear Admiral Colby 
M. Chester, retired, was signed on April 30 at Angora. 
The Turkish Minister of Public Works affixed his signature 
ior the Government, and Clayton Kennedy for the pro- 
moting corporation. Commander Arthur T. Chester, re- 
tired,a son of Rear Admiral Chester, also signed the document 
on behalf of the American syndicate. 








Rear Admiral Chester Tells How American Syndicate 
Acquired Concessions in Turkey. 

Rear Admiral Colby M. Chester, U.S. N., retired, one of 
the chief figures in the American syndicate which has ob- 
tained extensive grants for commercial exploitation in Tur- 
key, known as the Chester concession, explained on April 20 
how he and his associates had acquired the concessions and 
declared that he would fight to keep them against all comers. 
“The Chester concession,” he said, “is the result of my 
official mission in 1908 for the purpose of getting into the 
back door of Asia because we could not get through the 
spheres of influence in China into the front door.” Rear 
Admiral Chester’s remarks were made at a dinner given in 
the Hotel Astor for Dr. Ibrahim Fouad Bey, former Turkish 
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Minister of Health and Welfare, by the Federated American 
Chambers of Commerce in the Near East. His address was 


quoted at some length in the New York “Times,” from which 
we take the following: 


Before 200 guests at a cosmopolitan dinner at the Hotel Astor last night, 
with a background of the Stars and Stripes and the Turkish crescent and 
star over a blackboard map of the Mosul oil fields, Rear Admiral Colby M. 
Chester, U. S. N., retired, declared that he and his associates would fight 
all comers for the Chester concession. Dr. Ibrahim Fouad Bey of the Turk- 
ish National Assembly asserted that no power om earth could make Turkey 
withdraw its grant. 

Dr. Fouad Bey, who was formerly Minister of Pulbic Health and Social 
Welfare, as well as Minister of the Interior of the Angora Government, and 
1s now here as a special representative of the new Turkish Government, was 
the guest of honor at the dinner by the Federated Chambers of Commerce of 
the Near East. 

Admiral Chester was the first speaker. He began by telling how he first 
became interested in Turkey and made the connections that led to his getting 
the concession. Twenty-three years ago he was sent to the Philippines in 
command of the U. 8S. 8S. Kentucky, but was intercepted by cable at Naples 
and ordered to put in at Smyrna. The Turkish Governor of the port sent 
word to the Sultan of Turkey that a big American battleship had arrived 
and looked as though she were going to ‘“‘blow the place out of the water.”’ 
Next, Admiral Chester said, the Russian Ambassador told the Sultan that 
the Kentucky intended to bombard Constantinople and urged him to let the 
Russian fleet enter the Bosphorus. Another Ambassador warned the Sultan 
against this, and the result was that the Sultan invited. Admiral Chester, 
then Captain Chester, to callon him. Admiral Chester remarked that dur- 
ing the ten days he spent in Constantinople as the guest of the Sultan he had 
“‘the time of my life.” 

‘In this way ,’’ he continued, ‘‘I came to know something of the Near East 
question, and since then it has been my constant study.”’ 


Worked for Chamber of Comnerce. 

Admiral Chester said that he was sent abroad by the Government again 
in 1908— the year he drew up the plan that has just come into fruition— and 
that this time he carried a commission from the New York Chamber of Com- 
merce to study commercial and economic conditions in the Near East and 
to make a report to that body on his return as to anything that might be 
done to better trade relations between America and the Near East. 

““We did not ge out to grab everything in sight and we are not doing 
that now,’’ the speaker went on. ‘‘I was sent abroad to represent the United 
States Government at the Ninth International Congress of Geographers at 
Geneva, and the National Rivers and Harbors Commission at St. Peters- 
burg. My mission in Turkey was a commercial venture, started by the 
United States to get into the back door because we could not get in through 
the sphere of influence of the European countries or the eastern front of 
China. We had been barred out of all the Eastern Countries through 
those spheres of influence. Your New York bankers will tell you how they 
have failed to get into South America because of the same spheres of in- 
fluence.”’ 

American Promises to Turkey. 


The speaker intimated that promises had been made to the Turks, in 
return for the concession, to use American influences to throw off the 
“capitulation’’ of Turkey's sovereign rights in respect of the crial of foreign 
nationals in their consular courts, instead of the Turkish ccurts. 

He said he intended to urge on Secretary of State Hughes that ‘‘we 
are committed by the passage of this Act by the Turkish Parliament last 
week to give up the capitulations.’’ 

“One of our best Secretaries of State,”’ he went on, ‘‘once said io me 
that the passage of the Chester project by Turkey would be one of the 
best possible reasons for returning to Turkey her sovereign rights. We 
haven't anybody in Turkey, anyhow, except missionaries, and if they 
can't keep out of the courts they ought to come home.”’ 

“There is no reason why Turkey should have to capitulate her sovereign 
rights,”’ he said. ‘‘Practically every country in the world has been re: cued 
from the semi-civilized state ot capitulation except some islands in the 
Pacific that probably don’t know what capitulation means. Have we 
any right to hold back this recognition from a State like Turkey that 
has done such magnificent work in the last year, driving out three foreign 
foes, including Great Britain ?’’ 

Attacks Curzon’'s Policy. 


The Admiral said that the land covered by the Chester concession was 
never part of Mesoootamia, the only title to such a claim, he said, being 
a treaty that is now ‘‘a scrap of paper.”"’ He attacked the British, especially 
Lord Curzon, over the Lausanne controversy as to letting Mesopotamia 
remain under Arab rule, under a British mandate. He said sarcastically 
that Curzon wanted the question settled by the League ot Nations, ‘‘where 
the British have six votes to anybody else’s one.”’ 

Admiral Chester said that the Prime Minister of Turkey, told recently 
by an American capitalist that he and other American capitalists were 
“not behind Chester,”’ replied, ‘‘No, but the Turkish Government is.”’ 

“That's what we're standing on,”’ the speaker said, ‘‘and we'll fight 
it out on that line against all comers.”’ 

He said that he was called to Washington in 1920 and urged by high 
officers of the navy to put the matter through before the treaty was signed. 
so that the United States Government could take a share. He added 
that he went to the then British Ambassador, reminded him that he had 
been urging that everybody put their cards down on the table, and said, 
‘*‘Here’s my hand.”’ 

‘‘He told me,’’ Admiral Chester said, ‘‘ ‘You can rest assured that the 
British Government will not make any objection to you going in and 
taking that concession.’ But he was overruled.” 

Since then, Admiral Chester said, the most important British oil man 
had declared that the Mosul grant was worth a billion in oil, and he was 
going ‘‘to fight Chester.”’ 


Briton Promises ‘‘a Fair Fight.” 


“The same man,’’ Admiral Chester continued, “told me that it would 
be a fair fight, and if we had a better claim the British Government would 
recognize it. I stake my claim on the Turkish Government, and say 
that they are going to get their capitulations back and are going to be as 
independent as we are.”’ 

Ernest B. Filsinger of the Chamber of Commerce said he hoped to see 
the United States and Turkey resume friendly relations and exchange 
Amabssadors in the near future. 

Dr. Fouad Bey, a short man, with black hair and mustache and an 
olive skin, who spoke in Turkish, pausing after each paragraph while an 
interpreter gave his remarks in English, echoed this hope. : 

He said that the Turks welcomed American capital because they believed 
the United States had no political and imperialist aims. The Turks 


had become “exceedingly cagey’’—the interpreter’s use of American slang 
made the audience laugh—of European capitalists because they had 





rr 


learned that European assistance in developing their natural resources — 
was always followed by interference with their political affairs. 4 
Neal Dow Becker, the toastmaster, told reporters that “President 


Roosevelt and Elihu Root{had been among the original backers of Admiral 
Chester. 








Conclusion of Pan-American Conference—Message of 
Secretary of State Hughes. 


The Fifth Pan-American Conference, which opened at 
Santiago, Chile, the latter part of March, brought its ses- 
sions to an end on May 3. It is stated in Associated Press 
accounts that, while it succeeded in reaching agreements 
on general questions of commerce, education and hygiene, 
it failed to smooth out the difficulties that arose in its dis- 
eussion of such topics as naval armament, an American 
League of Nations, the Monroe Doctrine, and an American 
Court of Justice. Consideration of some of these questions, 
it is stated in the dispatches, was postponed. A statement 
indicative of the disappointment at the results of the meet- 
ing was issued as follows in New York on May 8, according 
to the New York “Times,” by the Committee on Organi- 


zation of the International Pan-American Committee: 

A meeting held yesterday and to-day at the home of one of its members 
of the Committee on Organization of the New International Pan-American 
Committee was attended by representatives of the United States, Mexico, 
Cuba, Central America, Panama and Canada, interested in promoting 
continental co-operation and solidarity for the peace and progress of the 
Americas and the world. 

The Chairman, John Barrett, former Director-General of the Pan- 
American Union, was authorized to make the statement that a resolution 
was passed to the effect that the opinion of these organizers reflecting 2ctual 
Pan-American public sentiment in the countries named was unanimous 
in its conclusion that the official Fifth Pan-American Conference, which 
had just adiourned at Santiago, while accomplishing some good. was a 
profound disappointment in the large results achieved, especially for dis- 
armamert, arbitration of international disputes and other praciical Pan- 
American political co-operation, including Canadian represeniation at the 
next conference. 

It proved, the resolution stated, the undoubted need of a new and popular 
unofficial Pan-American movement and organization to arouse and educate 
public sentiment throughout the Americas to more progressive and prac- 
tical Pan-American co-operation. 


As to the concluding session May 3, we quote the following 
from the Associated Press advices from Santiago May 4: 


Future Pan-American gatherings will be called upon to take further 
action on various subjects of general interest to the Western nations. The 
Pan-American Congress of Jurists, which meets at Rio de Janeiro in 1925, 
will be asked to attempt a codification of American internationallaw. To 
this gathering also the conference referred the Costa Rican plan for an 
American Court of Justice. 

The conference adopted two treaties, one for the protection of Pan- 
American trade marks, the other for an agreement under which international 
disputes would be investigated by a fact-finding commission. 

The Hygience Committee, headed by Dr. George E. Vincent, President 
of the Rockefeller Foundation, brought about the adoption of measures 
that will enable international co-operation in stamping out disease. Many 
of the delegates believe that this was the most important work of the 
Congress. 

The conference also gave encouragement to the prohibition movement, 
agreeing to assist in keeping intoxicants from being exported to the United 
States. 

Augustin Edwards of Chile, President of the Conference, closed his ad- 
dress at the final session with the declaration that ‘‘an America united and 
conscious of its strength, realizing its true position, is more than a hope; 
it is a guarantee for the human race.” 

His speech was one of a half dozen orations delivered by the representa- 
tives of various countries. In addition to paying tribute to the mother- 
lands of America— Spain, England, Portugal and France—-Senor Edwards 
remarked that this was the centennial year of the Monroe Doctrine. ‘‘What- 
ever interpretations the Monroe Doctrine has received,”’ he said, “none can 
failto recognize the transcendent importance of this historical fact to Amer- 
ica. The spirit of President Monroe has spread throughout the compass 
of America.”’ 


The unwillingness of the United States to have the Monroe 
Doctrine incorporated in a Pan-American treaty because the 
North American republic has maintained and will continue 
to maintain the Doctrine as its own policy, was made 
clear by Henry P. Fletcher to the Latin-American nations 
at the session on the Ist inst., according to the Associated 
Press advices that day, which added: 


The question arose in the Political Committee of the Pan-American 
Conference prior to the committee’s approval of a resolution to refer to the 
Governing Board of the Pan-American Union Topics 9 and 16 of the 
agenda. These paragraphs contain Uruguay’s proposal for an American 
League of Nations and tor the adoption of the principle of the Monroe 
Doctrine by all American States. 

Before the vote was’ reached, Senor Alvarez of Chile vigorously sup- 
ported the Uruguayan league proposal, and Senor Etcheverri of Colombia 
severely criticized the efficacy of the Monroe Doctrine. 

Senor Alvarez, who said he spoke for himself and not for the Chilean 
delegation, expressed the hope that the Pan-American Union would evolve 
into an American League of Nations, contending that such an organization 
would have no difficulty in working harmoniously with the Versailles 
League. He said the Monroe Doctrine was amply safeguarded by Article 
21 of the Versailles pact. 

Senor Etcheverri cited historical instances of the alleged failure of the 
United States to invoke the Doctrine to protect other American nations 
from Eurcpean aggression. Among these cases he mentioned Spain's 
attempt in 1866 to reconquer her colonies on the Pacific Coast of South 
America. He said he thought Latin Americans should take measures 
to insure their own protection. 

Mr. Fletcher replied: 

“ Article 21 as a definition of the Monroe Doctrine is inept and inexa’ . 
It is not a regional understanding, but is the unilateral natic nil policy of 
the United States.’’ 
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Mr. Fletcher indicated that the decision as to when the Doctrine was 
applicable lay for this reason with the United States. The committee 
agreed not to prolong the discussion, whereupon Mr. Fietcher expressed 
his gratification, making it clear that he considered a debate unsuitable. 

Although the collapse ot the negotiations tor a limitation of naval arma- 
ments in Latin America has caused a strained feeling in the camps of the 
Argentine, Brazilian and Chilean delegations to-day , the opinion is expressed 
in well informed quarters that there will eventually be post-conference 
conversations which will result in an amicable settlement. 

At the present time Brazil strongly favors an A B C conference on 
armament, to which Argentina is opposed. It is believed, however, that 
there is a prospect of separate treaties later, one between Argentina and 
Brazil, and another between Chile and Argentina. Furthermore, it is 
intimated that the Argentine delegation is disposed to negotiate with 
each of these mations separately, but not tovether. 

In detailing the recommendations for the adoption of a 
code of American international law, including features of 
the Monroe Doctrine, embodied in the report prepared by 
Alexander Alvarez, Chilean member of the American 
International Commission of jurists, created by the last 
conference, the New York ‘Commercial’ in a Santiago 
dispatch April 1 said: 

The proposal represents the views of the jurist after a decade of study of 
the problem of establishing a code guaranteeing the New World against 
aggression and interference. 

Emphasizing American solidarity and the right to adapt international 
principles to meet their special needs and aspirations, as differing from 
European problems, the code notifies Europe and Asia that a united hemi- 
sphere guarantees the defense and maintenance of sovereignty of its territory 
against non-American aggression. 

The non-American world, particularly Europe, is invited to recognize 
the code as an essential part of universal international law. 

The draft declares the right of the American States to solve immigration, 
naturalization and other peculiarly American problems in their own way. 
Impairment of the sovereignty of one American State by another is pro- 
hibited by an article denying the right of interference in internal or external 
affairs except in a ‘‘friendly and conciliatory manner, without effort to 
impose the will of one nation upon another.’’ 

Nations are given the right to protect the nationals of other lands if their 
lives or property are endangered, but foreigners are denied special rights not 
given to citizens of the country of their residence. Another article provides 
for doubling the three-mile limits of territorial waters. 


A recommendation that the Costa Rican proposal to create 
an American permanent Court of Justice be referred to the 
next Pan American Conference was made to the Juridical 
Committee of the Conference on April 28 by Carlos Aldunate 
Solar, Chilean reporting delegate, in summing up the projects 
submitted under Topic 10 of the Conference program. 


The Associated Press advices of that day continued in part: 

Although the committee took no action to-day and the United States dele- 
gates did not take part in the debate, the committee is aware that postpone- 
ment of the question meets with strong approval by the United States dele- 
gation, which has informed the members of the committee privately that it 
could not support the Costa Rican project at this time, as it involved a 
question of internal politics. 

The Costa Rican project and another by Argentina, dec!taring for compul- 
sory arbitration of all questions except those involving the provisions of a 
nation’s constitution, provoked warm controversy. The committee under- 
stands that the Argentine proposal likewise lacks the support of the United 
States delegation on the ground that the United States Senate had rejected 
arbitration of questions involving vital interests ot a nation. 

It was finally decided by the committee to discuss at its next meeting 
whether the conference should make a declaration: first, that arbitration is a 
principle of American and international public law; second, whether to 
advocate a continenal arbitration treaty or recommend separate treaties 
between two or more nations in accordance as they are able to agree: third, 
whether to create an American court of justice, and, if so, whether resort 
to this court should be compulsory. 

The comment was heard to-day that even Argentina's proposal would not 
provide for the arbitration of difficulaties between the United States and 
Mexico, since it excepts from arbitration questions involving the provisions 
of a nation’s constitution. 

Objection by Argentina to the arbitration provision of the war prevention 
treaty suggested by Dr. Manuel Gondra, former President of Paraguay, held 
up approval of the treaty by the Armaments Committee to-day. Argentina 
declined to subscribe to the article which excepted from arbitration questions 
of vital interest to the sovereignty and independence of a nation. 

The article was referred to a sub-committee for redrafting. The commit- 
tee met to-night and agreed to eliminate the arbitration feature. 

Senor Gondra declared himself in favor of eliminating the arbitration 
feature entirely, Saying that in such case the treaty would provide only for 
a ‘‘fact-finding’’ commission. 

The United States delegation retused to assent to the Argentine desire to 
have the treaty provide tor full arbitration. 

No progress was made to-day by the Armament Committee with regard to 
a concrete proposition for limiting armaments. It 1s understood that both 
the Argentine and Brazilian delegations have received unfavorable replies 
from their Governments on Chile’s latest compromise which was proposed 
privately a few days ago. 

The committee also approved adherence to the Washington treaty fixing 
the limit of capital ships at 35,000 tons. It was unable to agree, however, to 
adherence to the Washington Treaty against the use of asphyxiating gases 
and for immunity of merchants ships from submarine attacks. Colombia's 
delegates asked rejection of the proposal to adhere to this treaty on the 
ground that the weapons were only recourse for small nations. 

Senator Frank B. Kellogg of the United States delegation told the com- 
mittee he was horrified that any nation would advocate the use of ‘‘these 
inhuman methods of warfare.”’ 


In reporting to the conference on May 3 with regard to 
the measures adopted by the conference’s Armament Com- 
mittee Henry P. Fletcher, chief American delegate, said 
that while the hope of reaching an agreement on a concrete 
proposal to reduce the limit of armament expenditures 
had been disappointing ‘‘there is, nevertheless, no excuse for 
discouragement.”” In stating this the Associated Press 
furthe said: 





“The Committee does not anticipate that the failure to arr.ve at more 
specific conclusions closes the door to further consideration by all the Gov- 
ernments interested. of the best ways and means of relieving their peoples 
of the burden of unnecessary armaments,” he said. 

Referring to the adoption of the Gondra treaty, providing for investi- 
gation of the disputes before hostilities are declared, he said: ‘‘This treaty 
reaffirms and presents in concrete form the great American principleof the 
pacific settlement of international controversies and prepares the way for 
the adoption of more specific measures for redution and limitation of the 
burden of armaments as time and circumstances offer.” 


On May 2 the delegates adopted the recommendation of 
the Political Committee of the Conference for a reorganiza- 
tion of the Pan American Union and an extension of its 
sphere of activity. As to this we quote as follows from the 


Associated Press accounts: 

The resolution provides that when a nation for any reason has no diplo- 
matic representative at Washington it may choose a special delegate to 
the Board. The Presidency and Vice-Presidency are made elective. 

The union is now empowered to deal with commercial, industrial, agricul- 
tural and educational problems, and with others which the Board may 
decide to give it jurisdiction over. 

Permanent committees will be appointed to develop economic and com- 
mercial relations among the member nations and to study labor conditions. 
Intellectual co-operation will be encouraged, especially through the uni- 
versities. 


The enlargement of the scope of the Pan American Union 
to permit the performance of any function conferred upon it 
by the Governing Board or by subsequent Pan American 
Conferences was proposed in a convention which Dr. L. 8. 
Rowe of the United States delegation submitted to the 
Political Committee on April 4. 


A feature of the opening 
American Conference on March 26 was a message 
from Secretary of State Hughes, who found it im- 
possible to carry out his plans to accept the invitation ex- 
tended to him by the Chilean Government to attend the Con- 
ference; the invitation and the reply of Secretary Hughes, 
in which he expressed the hope that no contingency might 
arise to prevent his attendance were given in these columns 
Feb. 3, page 479. The message addressed to the Conference 
by Secretary Hughes was delivered by Ambassador Henry P. 
Fletcher, head of the delegation from the United States. 
Secretary Hughes in extending his greetings to the gather- 
ing, stated that “this Conference affords a welcome oppor- 
tunity to dedicate ourselves anew to the ideals of peace.” 
“In this conference of American Republics,” he said, “it is 
sought not only to buttress the foundations of amity, but to 
take full advantage of its opportunities.” “This confer- 
ence,” he continued, “means the practical direction of our 
material and spiritual forces to gain for all the American 
Republics the prosperity which waits on the friendly col- 
laboration of States secure in their recognized equality, in 
their mutual respect, and in the supremacy of the common 
sentiment of justice.” The following was the message: 


session of the fifth Pan- 


It is with the deepest regret that I have found it impossible, in accordance 
with the courteous invitation of the Government of Chile, to attend the 
opening of the fifth Pan-American conference, and I desire to extend 
my most cordial greetings to the representatives of the republics of the 
Western Hemisphere who have assembled on this auspicious occasion. 

At a time when we witness the economic dislocations, the waste and 
impoverishment, and the distrust and hatred that have resulted from the 
great war, we have abundant reason to congratulate our peoples that 
peace reigns in this hemisphere, and the meeting of this conference affords 
a welcome opportunity to dedicate ourselves anew to the ideals of peace. 

Present experiences, reinforcing the lessons of history, cause fresh recog- 
nition of the futility of mere forma! arrangements in the absence of good- 
will, and, however important may be the special topics ef discussion, the 
permanent value of the conference lies in the fact that here are generated 
powerful currents of mutual understanding and friendly interest supplying 
the motive power through which any remnants of suspicion and distrust 
may be removed and the injurious influences of earlier antagonisms may 
be overcome. 

Ali problems find solution among those who desire to be friendly and 
just, and the present imperative demand of civilization itself is that nations 
shall set themselves. with ali the resources of their intelligence and skill, 
to the elimination of sources of controversy, and shall earnestiy and dili- 
gently seek for their manifold ills the cures which can only be found in 
friendship and good faith. 

In this conference of American repubiics it is sought not only to buttress 
the foundations of amity, but to take full advantage of its opportunities. 
Our intimate economic relations require many advantageous adjustments 
which our fortunate reiations make possible. The conviction which has 
led to these gatherings is that of a distinct community of interest among 
the responsibilities of this hemisphere. It is no prejudice to other interests 
wisely to conserve our own. These republics each appropriately safe- 
guarding its sovereignty and independence voice the sentiment which is 
the essence of pan-Americanism—the sentiment of mutually beneficial 
co-operation. 

There are, happily, no controversies among us that cannot be settled by 
the processes of reason. No interest is cherished which could prompt 
aggression. There is no nation among us which entertains any ambition 
which runs counter to the aspirations of our free peoples. We rejoice 
in an expanding life; we are each proud of our traditions and achievements; 
we all desire the development of resources, increased facilities of education 
and the improvement of the common lot of humanity. 

This conference means the practicai direction of our material and spiritual 
forces to gain for all the American republics the prosperity which waits 
on the friendly collaboration of States secure in their recognized equality, 
in their mutual respect, and in the supremacy of the common sentiment 
of justice. 

1 trust that your labors may have the happiest results. 
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The following regarding 


dispatch from Washington to the New York “Evening Post” 
Mar. 24: 


While it is undoubtedly true that the Conference will deal with some 
questions of exclusively American concern, most of the proposals on the 
agenda read as if they might have been transcribed from the record of 
activities at Geneva. The agenda contains nineteen points as follows: 

. Results of previous Pan-American Conferences. 

Reorganization of the Pan-American Union. 

. Codification of International law. 

International sanitary control. 

Improvement of communication facilities 

. Uniformity of customs regulations, &c. 

. Standardization of passports. 

. Co-operation along agricultural lines. 

. Consideration of measures tending towards closer association of 
the Republics of the American Continent with a view to promoting common 
interests. 

10. Settlement of disputes by judicial process. 

11. Arbitration of commercial disputes. 

12. Limitation of armaments. 

13. Standardization of university curricula. 

14. Rights of resident aliens. 

15. Status of children of foreigners. 

16. Consideration of the questions arising out of an encroachment by a 
non-American Power on the rights of an American nation 

17. Protection of archaeological records. 

18. Alcoholic beverages. 

19. Future conferences. 

The American delegation is headed by Henry P. Fletcher, now Ambassa- 
dor to Belgium, a former Rough Rider, who has at various times been 
Minister to Chile, Ambassador to Mexico and Under Secretary of State and 
is thoroughly familiar with South American problems. Other members 
of the American delegation are ex-Senator Kellogg of Minnesota, and ex- 
Senator Pomerene of Ohio; both ‘‘lame ducks;’’ ex-Senator Saulsbury of 
Delaware: George E. Vincent, President of the Rockefeller Foundation, and 
Dr. L.S. Rowe, Director of the Pan-American Union. 


In a Washington dispatch Mar. 24 the New York “Times” 
said: 

The proposal for the limitation of armaments, while considered by many 
aS the most important topic, will be the twelfth to be called up for con- 
Sideration. It reads: 

**Consideration of the reduction and limitation of military and naval ex- 
penditures on some just and practicable basis.’’ 

Statistics prepared by the Pan-American Union show the combined mili- 
tary and naval expenditures of each of the twenty-one American republics 
according to the latest budget issued by each Government when the data 
were gathered. The proportion of military expenditures to total expendi- 
tures, the table shows, is highest in Honduras, with military expenditures 
44.5% of the whole, and lowest in Nicaragua, where 7.9% of revenue 
was devoted to that purpose. The percentage for the United States was 


CANAOAPwWNHr 


25.4. The table fellows: 

Total Military 

Expenditures in 

Latest Annual 

Budget Proportion 

Prior to 1923. to Whole. 
i a $34,256,902 15.66 
SS i i as ee a la ll 2,925,498 15.9 
ECTS eae ae aa ep ne er eee . 23,989,498 18.0 
a a a I a aa bie sisi tects 19,568,834 32.2 
a a 3,981,657 11.8 
I et a ieee 1,220,124 14.1 
EIR Le a PE gee rg ee ae See 9,516,024 17.3 
Dominican Republic. .................-« None a ae 
a a le a 2,585,086 26.12 
ae a id a tebtuk ae deel 2,218,277 28.7 
EE eee ee el ee None fi alin tes 
CC EE : — 1,811,262 44.5 
EE ey eee SS ae 78,254,965 40.8 
ee eh ee 223,248 79 
SEs Oe ae ey ees oe eS None beak 
na as at tis bs nwt sauteed eed 658,883 16.51 
SPS Hieuiendds aaleudaacene 6,955,776 19.3 
EE re ao ee ae Baap? 1,727,631 25.7 
ct ewdiedaw ens ..----- $13,547,931 25.4 
ne Te dd ue oe wale bon 7,416,931 20.5 
it th eee ees cies cet eb Garb 2,378,640 19.5 


Stating that the Conference assembled on March 26 
with the attendance of all of the Republics of the Continent 
excepting Mexico, Peru and Bolivia, advices from Washing- 
ton published in the New York “Evening Post” that day said: 


Mexico declined to attend the Santiago meeting because she had not 
participated in the elaboration of the program, and on account of not 
being represented in the governing board of the Pan-American Union. 
According to the regulations of the union, only the governments recognized 
by the Washington Government have such a representative, and Mexico 
has not been recognized by Washington. Peru's absence is due to the 
status of her relations with Chile. 

Bolivia will not be represented because, according to the reason given 
by La Paz, she desires to avoid disagreements within the congress, and 
the feeling that her position is not definite owing to Chile’s refusal to revise 
the treaty of 1904 so as to provide her with an outlet to the sea. Bolivia 
adds that this decision is not to be construed as an act of hostility towards 
Chile. 


The same advices said: 


The Pan-American conferences were originally initiated by the Govern- 
ment of the United States which, with the express authorization of Congress, 
invited the other twenty republics of America to hold a meeting in Wash- 
ington in October of 1889, to discuss measures ‘‘to preserve the peace and 
promote the prosperity of the American States.’ In that first conference 
the present Pan-American Union, representative organization of the 
twenty-one American republics, was created, and in view of the success 
of the meeting, from which closer political and commercial relations resulted, 
it was decided to hold periodical conferences. The second meeting was in 
Mexico City in 1901, the third in Rio de Janeiro in 1906, and the fourth in 
Buenos Aires in 1910. The fifth was to be held at Santiago in 1914, but 
the outbreak of the European war led toits postponement until the present 
time, 


the agenda appeared in a| 








In view of the time elapsed since the last meeting, and of the scope of the 
program to be discussed, the present conference has a special significance 
and is expected to be the most important of those thus far held. For the 
first time matters of political character in which the United States has close 
interest will be discussed. Uruguay proposes the establishment of a 
Pan-American League of Nations and the adoption of a uniform policy in 
foreign relations by all the American countries, and Chile presents a plan 
for the reduction of armaments. Uruguay, however, is not expected to 
press her league proposal. 

The reduction of armaments proposed by Chile under topic XII is 
expected to be the most important and practical of the matters to be dis- 
cussed, the success of which depends, principally, upon an agreement be- 
tween Argentina, Brazil and Chile, the three leading naval and military 
powers of South America. The United States already having reduced its 
armed force to the minimum under the Five Powers Agreement of 1921, the 
present Navy and Army of this country will not be affected. 

Of the nineteen points of the agenda, the United States proposes ten, 
seeking to bring about a co-ordinated plan of commercial agreements among 
the twenty-one American republics. Prohibition is brought up by Vene- 
zuela under the form of a progressive diminution of the production of 
alcoholic beverages. 


The delegates were welcomed with the opening of the Con- 
ference by Arturo Alessandri, President of the Republic of 
Chile, who in addressing the gathering stated that “Pan- 
Americanism is more than an idea; it is an actual dynamic 
force, born from inevitable, geographical, historical and 
political causes.” 


-., 








Cancellation of Lansing-Ishii Agreement by 
United States and Japan. 


Announcement of the cancellation of the Lansing-Ishii 
agreement between the United States and Japan, whereby 
the United States agreed in 1917 to recognize Japan’s “‘special 
interests” in China, was announced on April 15 by the State 
Department at Washington, which stated that announce- 
ment of its cancellation was made at the same time by the 
Japanese Foreign Office in an identic statement. The 
Washington announcement merely made public the text of 
the notes exchange} between Secretary of State Hughes and 
Masanao Hanihara, the Japanese Ambassador, in which it is 
stated that “the American and Japanese Governments are 
agreed to consider the’ Lansing-Ishii cqrrespondence of 
Nov. 2 1917 as canceled and of no further force and effect.” 
The communication addressed by Secretary Hughes to the 


Japanese Ambassador is as follows: 
Washington, April 141923. 

Excellency: I have the honor to communicate to yeur Excellency my 
understanding of the views developed by the discussions which I have 
recently had with your embassy in reference to the status of the Lansing- 
Ishii exchange of notes of Nov. 2 1917. 

The discussions between the two Governments have disclosed an identity 
of view, and, in the light of the understandings arrived at by the Washington 
Conference on the Limitation of Armament, the American and Japanese 
Governments are agreed to consider the Lansing-Ishii correspondnece 
of Nov. 2 1917 as canceled and of no further force or effect. 

I shall be glad to have your confirmation of the accord thus reached. 

Accept, Excellency, the renewed assurances of my highest consideration. 

CHARLES E. HUGHES. 


The following is the reply of the Japanese Ambassador: 
Japanese Embassy, Washington, April 14 1923. 

Sir: Ihave the honor to acknowledge the receipt of your note of to-day’s 
date, communicating to me your understanding of the views developed 
by the discussions which you have recently had with this embassy in 
reference to the status of the Ishii-Lansing exchange of notes of Nov. 2 1917. 

I am happy to be able to confirm to you, under instructions from my 
Government, your understanding of the views thus developed, as set forth 
in the following terms: 

The discussions between the two Governments have disclosed an identity 
of view and, in the light of the understandings arrived at by the Washington 
Conference on the Limitation of Armament, the Japanese and American 
Governments are agreed to consider the Ishii-Lansing correspondence of 
Nov. 2 1917 as canceled and of no further force or effect. 

Accept, Sir, the renewed assurances of my highest consideration. 

M. HANIHARA. 

The Associated Press dispatches from Washington, April 15, 
referring to the issuance of the above notes, said: 

The communications exchanged between the two Governments reveal for 
the first time that the negotiations which led to the cancellation agreement 
were conducted personally by Secretary Hughes and Japanese Embassy 
officials in Washington. Actual consummation of the agreement, however, 
was effected in Tokio by former Ambassador Charles B. Warren and the 
Japanese Foreign Office officials when they affixed their signatures to the 
documents after the negotiations in Washington had been concluded. 

This act of cancellation restores a parity of interests on the part of the 
Japanese and American Governments in China and gives them an exact 
status with those of Great Britain, France, Portugal, Italy, Belgium and 
the Netherlands, the other signatory Powers to the nine-Power treaty 
negotiated by the arm conference. 

The cancellation of the Lansing-Ishii agreement also has the effect of 
eliminating all ambiguity of existing diplomatic arrangements by removing 
the controversial language in that agreement by which the United States 
recognized that Japan had ‘‘special interests’’ in China. 

By this accomplishment nothing remains between the United States and 
Japan that conflicts in any way with the provisions of the nine-Power pact 
as they treat the question of the open door and equal opportunity for 
nationals or citizens of the Governments signatory to the treaty. 


On March 30, when it was reported that the cancellation 
of the agreement was about to be formally announced, 
Associated Press advices from Washington said in part: 

Under present plans the official announcement will be made simul- 
taneously in Washington and Tokyo, as a notice to the world that the 


United States and Japan have cleared the slate of the last ambiguity in 
the formal agreements bearing on their relation to the problems of China, 
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and have reached a complete clarity of understanding as to equal opportunity 
and the open door. : 

With cancellation of the agreement, American-Japanese relations in 
the Far East revert to the basis of parity laid down in the Root-Takahira 
agreement of 1908 and reaffirmed and broadened by the Nine-Power 
Treaty signed at the Washington Arms Conference by the United States, 
Japan, Great Britain, France, Italy, Belgium, The Netherlands, Portugal 
and China. 

In place of the agreement in the Lanshing-Ishii document that ‘‘the 
Government of the United States recognizes that Japan has special interest 
in China, particularly in the part of which her possessions are contiguous,” 
will stand the language of the Washington Treaty, which says: 

“The contracting Powers . agree that they will not seek, nor 


rt their respective nationals in seeking, any arrangement which 
mah D purport to establish in favor of their interest any general superiority 
of ant ts. 


The Lansing-Ishii agreement was signed by Secretary Lansing and Am- 
bassador Ishii on November 2 1917, in the form of an ‘‘executive understand 
ing’’ and as such it became immediately effective without the formality of 
ratification. Negotiated with the utmest secrecy on the part of both Gov- 
ernments, it created one of the outstanding diplomatic sensations of the war 
days, when news of it tirst reached the outside world in press reports from 
Peking on November 5. 

The Chinese Government had not received beforehand the slightest intima- 
tion that the agreement had been proposed by Japan to Washington. Its 
first information was received from the Japanese Ambassador in Peking, 
when he delivered translated copies of uhe agreement at the Peking Foreign 
Office. Its first action was to inquire at the American Legation whe ther 
the reported agreement was authentic, and at that time no legation official 
had been informed of what had been done in Washington. The State 
Depsriment, however, soon confirmed the report and protests were filed 
by direction of the Peking Government in both Washington and Tokyo. 

Differences quickly developed between the Japanese and American trans- 
lations, with particular reterence to the phrase ‘‘special interests.’’ The 
Japanese contended that the United States had recognized Japan’s para- 
mountcy in China. Secretary Lansing disagreed with that interpretation 
and the differences remained unsettled throughout the life of the agreement. 
The controversial phrase was contained in the following paragraph of the 
agreement: 

“The Governments of the United States and Japan recognize that territo- 
rial propinquity creates special relations between countries, and, conse- 
quently, the Government of the United States recognizes that Japan has 
special interests in China, particularly in the part to which her possessions 
are contiguous.’”’ 

Cancellation of the agreement at this time is regarded by American off:- 
cials as fortunate for the reason that it removes all ambiguity from the 
language of existing conventions between the United States and Japan 
respecting China. These are the Root-Takahira agreement, which includes 
an arrangement that neither Japan nor the United States shall take any 
steps with reference to China without consulting each other, and the Nine- 
Power treaty, which provides that: 

With a view to applying more effectually the principles of the open door 
or equality of opportunity in China for the trade and industry of all nations, 
the soudractinn’ -owers, other than China, agree that they will not seek, 
nor support their respective nationals in seeking: 

“Any agreement which might purport to establish in favor of their in- 
terests any general superiority of rights with respect to commercial or 
economic development in any designated region of China; 

“Any such senenesy or panes as would deprive the nationals of any 
other Power of the right of undertakin any legitimate trade or industry in 
China, or of participating with the Chinese Government, or with any local 
authority, in any rr public enterprise, or which by reason of its 


scope, duration or geographical extent is calculated to see as the practical 
application of the princhole of equal opportunity. 








Secretary Hoover’s Speech Before the Annual Conven- 
tion of the United States Chamber of Commerce. 


The United States Chamber of Commerce held its eleventh 
annual convention this week at the Hippodrome in New 
York. Many important and notable papers were read during 
the sessions on general economic and commercial conditions. 
Herbert Hoover, Secretary of Commerce, addressed the con- 
vention on May 8, taking for the subject of his speech ‘‘Hold 
on to Prosperity.’’ Secretary Hoover reviewed the eco- 
nomic development of the country during the past decade 
and declared that in the present wave of prosperity he could 
see no evidences of inflation. He cautioned, however, 
against undue interference in or control over the nation’s 
business by the Government, making a strong plea for the 
expression and application of individual initiative, the key- 
stone on which our social and economic system, he said, 
is based. Secretary Hoover discussed the various phases of 
commercial and industrial activity in relation to the general 
welfare of the country, touching on gold reserves, building 
and construction, foreign trade, the railroads, the coal in- 
dustry, &c. He stressed the fact that the nation to-day is 
living on entirely new standards. ‘‘We must get our minds 
away from the notion that pre-war standards for living and 
volume of business would be normal now. Normalcy is a 
vastly higher and more comfortable standard than 1913. 
We must not judge the state of business activity by pre-war 
figures, but by a hugely increased base.’”’ As evidence to 
support his assertion, Secretary Hoover cited improvements 
which had so elevated standards of living and methods of 
production that “we could to-day supply each person the 
same amount of commodities that he consumed ten years 
ago and lay off about 2,000,000 people from work. The 
increased spread in the consumption of conveniences and 
comforts does not represent extravagance, but progress.” 

What seemed to him the danger of the huge accumulation 
of gold reserves in the United States, resulting from post-war 
trade balances, usually considered as strengthening a coun- 
try’s financial position, was pointed out by Secretary Hoover. 





With an increase in the gold reserves of the country from 
$2,000,000,000 to $3,000,000,000 since 1920, Mr. Hoover 
asserted that this accumulation might be used to produce an 
inflation of credit and currency which would mean the 
greatest era of speculation and inflation in our history. Such 
a result, he said, was expected by many European econo- 
mists. He predicted, however, that the commercial intelli- 
gence of the country would prevent such a catastrophe and 
that the surplus of gold would ultimately flow back to Europe 
through trade without causing an increase in the price of 
commodities and without disturbance of American business 
life. ‘There lies in this situation just one thought,” he said. 
‘‘We should mentally earmark a considerable part of our 
recently acquired gold as temporary, and our banking system 
should safeguard against any intrenchment upon it. More- 
over, we should look upon gold exports with relief and not 
with alarm.’’ Comparing the present situation with 1920, 
he said: ‘‘This is prosperity and can be preserved; that was 
a wasteful boom.’’ Mr. Hoover continued as follows: 


I wish on this occasion to review some of the more profound changes in 
our economic life during the past few years. which I believe bear directly 
upon our present business situation. Many of the violent displacements of 
the war and post-war period have now been liquidated or absorbed into the 
economic fabric and no longer trouble us. We have spent $40,000,000,000 
upon the war: we have mobilized and demobilized 7,000,000 men; we have 
passed the great post-war crisis: we have recovered from an unemployment of 
5,000,000 to a surplus of 500,000 jobs. We have become economically 
stronger than before the war and this strength has radiated stability to the 
entire world. There are still some great shifts in the stream of our economic 
life to which we must accommodate ourselves if we would hold to full em- 
ployment and prosperity. 

Immediate Situation. 

During the past few weeks there has been a distinct note of caution 
at our rapid industrial recovery. I have shared in this, but some have gone 
so far as to fear that we are entering a period of inflation or danger of col- 
lapse. Caution is the greatest safeguard to our continued prosperity, but 
caution need not be timidity nor exclusive of confidence and courage. 

There are some parts of the building trades where there is strong pres- 
sure on prices and wages due to our large accumulated deficit in construc- 
tion. ‘There are parts of the agricultural industry that have not recovered 
to the extent of industry as a whole. I will refer to these situations later 
on. But, outside of a very few commodities there has been a steady and 
rapid movement of all goods from raw material to the hands of the consumer 
and consumption is in pace with production. There have been no apparent 
large accumulations of goods. Moreover, real inflation begins with large 
expectations and these expectations are not present. 

There are very definite differences in our present economic position in the 
business cycle as compared with the situation prior to the collapse in 1920. 
The Government index shows wholesale prices are to-day about 30% below 
the crest at that time. This index shows an increase in wholesale prices 
of 6% in the last nine months, contrasted with a rise of 20% in the nine 
months prior to the collapse in the 1920 boom. Increases in price are a 
necessary accompaniment of business recovery. They are the vital stimu- 
lent to production. They do not mean inflation unless they continue to 
rise after full production is attained or unless they are the result of specula- 
tion. We have been steadily increasing our production for the last 18 
months. Yetin the two years prior to the 1920 collapse there was compar- 
atively little increase in production. Beyond this again we have had a 
very stable cost of living for over a year. 

We have no need to go into a period of inflation. We are undoubtedly 
in a plane of prosperity and we wish to hang on to prosperity. I am not 
one of those who believe that hard times have any special advantage in 
disciplining our souls. We ought to be able to discipline ourselves in pros- 
perity when we have time to do it and having achieved prosperity we ought 
to be able to hold on to it. 


Safeguards of Prosperity. 

The primary safety to continued prosperity will be continued willingness 
of our people to save enlarged earnings, to resist extravagance and waste, 
to give full individual exertion. Our second safeguard rests upon the indi- 
dividual business man in to-day's well developed sense of caution and re- 
sistance to the will o’ wisp of higher prices and over-expansion and specu- 
lation. Our third line of defense is our credit men and our bankers who 
can, check the dangers of speculative credits. I speak of the credit men 
because the bankers are not the first to come in contact with the speculative 
buying. The danger point arises when there is ant over-ordering of goods 
and the actual impact of these orders upon the credit machinery of the 
country does not arise for some time after such a movement has been initi- 
ated. Our bankers in daily contact with the commercial fabric of the coun- 
try are fully alive to their responsibilities. 

The fourth line of defense, and if possible, a complete defense of pros- 
perity, is in a general comprehension and unity of action in broad phases 
of commercial strategy. There is a steadily growing sense of co-operation 
in American business—not in restriction of trade—but in a sense of collec- 
tive thought and action in the broad strategy of employment, production, 
distribution and credits and of the interdependence of the whole fabric. 
There is a better understanding of the fundamentals which control the ebb 
and flow of commerce. ‘The growth of chambers of commerce, of trade 
associations, of trades unions and other public bodies in their enlarging 
sense of responsiblity, their great development of economic understanding 
and their enlarged co-operation with governmental agencies in dealing with 
the larger phases of commerce and credit, is one of the most profound 
changes in the last decade. It is a few of these broader problems that I 
particularly wish to discuss. 


Our Increased Efficiency in Production. 


We must get our minds away from the notion that pre-war standards 
of living and volume of business would be normal now. Normalcy is a 
vastly higher and more comfortable standard than 1913. We must not 
judge the state of business activity by pre-war figures, but by a hugely 
increased base. We must not be frightened when our output of steel or 
textiles or automobiles, lumber, corn or hogs, or our car loadings amount 
to figures far in .excess of those that would be implied alone in a normal 
growth of population. 

There has been in the past decade an unparalleled growth of our indus- 
trial and commercial efficiency and our consequent ability to consume. 
I do not refer to that growth of productivity which should naturally be 
expected to accompany the increment of 14 millions in our population 
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during the last decade, nor do I refer to the increase in dollar figures due 
to higher prices. Entirely over and above these contributions to increased 
figures, we are producing a larger amount of commodities per capita than 
ever before in our history. Precise comparisons are difficult to adduce. 
But exhaustive study from many angles of production over acreage periods 
ten years apart, before and since the war, would indicate that while our 
productivity should have increased about 15% due to the increase in 
population, yet the actual increase has been from 25 to 30%, indicating 
an increase in efficiency of somewhere from 10 to 15%. 

For example, there has been no increase in the number of our farmers 
during the last decade, yet the agricultural community not only feeds 
an increase of 14 millions of population but has increased its average 
exports from about 7% million tons to 17% million tons annually. This 
would show that the individual farmer has increased his efficiency in 
production by from 15 to 20% in this period. Increase in production 
and distribution per person engaged in many other industries can be 
similarly adduced. There are many commodities where we have years 
since reached a point of saturation per capita and whose industries grow 
approximately with the growth of population or increasing exports. There 
are other commodities where saturation has not been reached. Increasing 
efficiency not only realeases labor and direction for greater production of 
these things but enable their wider diffusion over the population. A 
selection of such industries shows a growth of 60% in the last decade. 

We have been able to add to our standards of living by the more general 
distribution of many articles which were either altogether luxuries ten years 
ago or which were luxuries to a large portion of our population. Thus anin- 
creased proportion of the population are using electric lights, telephones, 
automobiles and better housing, and have added movies and what not to 
their daily routine. A rough estimate would show that we could to-day 
supply each person the same amount of commodities that he consumed 
ten years ago and lay off about 2,000,000 people from work. 

Some people have looked upon these additions of new commodities and 
services in the daily expenditure of our people as representing extravagances, 
but as a matter of fact they are no entrenchment upon savings. They are 
the product of better organized effort. 

I wish to impress again that I am not confusing the natural increment that 
would arise from increased population, or not confusing the increased dollar 
figures due to higher prices, but that this is an actual increase of commodities 
and services per capita in the population. It is due to the increased skill, 
the advancement of science, to temperance, to the improvement of proce:ses, 
more labor saving devices; but most of all it is due to the tremendous strides 
made in industrial administration and commercial organization in the 
elimination of waste in effort and materials. 

Nor has it been accomplished in imposing increased physicil effort upon 
our workers. On the contrary actual physical effort to-day is less than ten 
years ago. There has been in this period a definite increase in the num'>r 
of hours’ work weekly with a definite decrease in physical effort due to im- 
proved methods. Nor has it been accomplished by any revolutionary di: 
covery in science. It is the result of steady improvement in managem>n* 
and method all along the line. It is an accumulation of better prac ice in 
the elimination of waste. It is a monument to the directing brains of com 
merce and industry and the development in intelligence and skill of th» 
American workingman. The result has been a lift in the standard of living 
to the whole of our people, manual worker and brain worker alike. This i 
the real index of economic progress. 


Building and Construction Industries. 


I have already referred to our building and construction industries. The 
construction of our buildings, our railways, our plant and equipment gen- 
erally, naturally tends to expand parallel with the increased demand for con- 
sumable goods because people are both more courageous and easier financsd 
in good times. We have not only the normal growth of the country to 
meet, but the long overdue and accumulated deficit. The delays of war 
and of post-war slump, and our increasing efficiency in production, all de- 
mand more buildings and transportation facilities. 

In addition, there is a considerable expansion of Federal, State and mu- 
nicipal construction. ‘Tax free securities lie at the base of a good deal of 
this latter. Under these impulses great pressure is being placed upon our 
material manufacturers and our labor with a consequent tendency to rising 
costs. I recently made a recommendation that we defer all but the essential 
Government works and public buildings as much as possible so as to give full 
swing to private construction. A representative and able commission of 
business men and labor which I requested to examine this question goes 
farther and recommends that we should do all our public works in times of 
depression, and thereby provide greater continuity of employment and con- 
tribute to plane out the valleys of depression and level the peaks of booms. 
This deferment of public construction is more important now than ever, for 
we need the full use of labor and materia! for long overdue private construc- 
tion. We wish no cessation in this prime necessity. This recommendation 
received commendation from hundreds of manufacturers, from labor 
organizations aad contractors and the press. The inevitable criticism came 
from such a minority as to be negligible. Its reception is evidence of the 
enlightened ang constructive thought of our manufacturers who look to the 
long run of prosperity rather than to the joys of short-lived booms. It 
would be very helpful if such a policy of construction reserve could be well 
established by States and municipalities as well as the Federal Government. 





Gold Accumulations. 


Bra development bearing on our credit situation is the large accumulation of 
gold resulting from our post-war trade balances. Our gold reserve has in- 
creased by a billion dollars since the period of maximum credit expansion of 
1920—when it stood at about two billion. At that time we possessed a 
reserve of about 50% against credits and currency, apparently a safe 
enough margin of gold. This additional billion has not been trenched upon 
and our present reserve against credit and currency is about 77%. Without 
most of it we would still be well above the safety line. Some of this new im- 
portation yields no return to us either in earnings or in security. It would 
serve us much better if we were getting returns for it by its exports toforeign 
countries. If it aided in making foreign currencies convertible into gold it 
would also contribute to stabilize foreign exchange and improve foreign 
commerce. Infact, for us it contains and element of insecurity. If a castle 
of credit and currency were created upon the whole of this gold it would mean 
the greatest era of inflation and speculation in our history. Such action 
would increase our price levels to a point which would attract foreign goods 
to us and would curtail our exports. It would thus quickly produce an 
adverse trade balance and cause this gold to flow abroad with a rush from 
under our castle of credit and we should have an unpalleled financial crash. 

There seems to be heard a sort of chortle in parts of Europe over the com- 
mercial strategy in shipping gold to us. It is assumed that we will incor- 
porate this gold into our credit system and be put out of action by the 
price rises resulting from it. If we retain our normal commercial intelli- 
gence this will not haapen. I am convinced that the surplus of gold will 
eventually flow outward in an orderly way through trade without any neces- 
sary increase in price levels and its flow need make no disturbance in our 
business life. 





At this point I wish to emphasize the fact that our foreign trade balance 
sheet does not consist of the movement of commodities alone, but we must 
take into consideration in all our conceptions the tremendous importance of 
the invisible items embraced in the inward and outward flow of capital and 
interest, shipping charges, remittances by immigrants, tourist expenditures, 
and a score of other factors. Whereas in 1922 our exports and import of 
commodities showed a balance to our credit of about $700,000,000, yet a 
study by the Department of Commerce indicates that if we would add to the 
export and import side of the balance sheet the movement of invisible items 
we would find that the balance turned one or two hundred millions against 
us even without the gold imports. No one can prophesy for the future but 
the indications for 1923 make it seem probable that the very considerable 
increase in imports due to our increased buying power, the probable larger 
volume of immigrant earnings sent abroad from our large employment, and 
the increased volume of tourist traffic may again leave us an adverse balance. 
I believe that in time those adverse balances will begin to force gold from. 
us without the impluse of inflation. sant otf 

There lies in this situation just one thought. We should mentally ear- 
mark a considerable part of our recently acquired gold as temporary and our 
banking system should safeguard against any entrenchment upon it. More- 
over, we should look upon gold exports with relief, not with alarm. 


Foreign Trade. 


A further change in our whole economy has been fundamental shifts in our 
foreign trade. There has been a very large increase in the export of agricul- 
tur .l produce the last ten years which must ultimately be readjusted. I 
have already said that our actual tonnage of agricultural exports has in- 
creased from approximately 7% million pre-war to an average of about 17% 
million tons per annum post-war. We must not disguise from ourselves that 
the ability of Europe to absorb the bulk of this increase has been due in 
l.irge measure to the failure of Russia and of the eastern belt of Europe to 
maintain their production and exports. As these territories become more 
stable they will enter more sharply into competition. While our manu- 
fac urers are dependent upon Europe for a market of only 1% of their out- 
put, our farmers now depend upon it as a market for 15% of their production, 
and it is, therefore, these exports that to a considerable degree determine 
agricul ural price levels. 

As Kurope gains in stability it will both produce and consume more. Paral- 
lel wi h this our own population will increase. What the final balances to 
our .armers will be in the action and reaction in this matter no one would 
prophesy. I have felt that this problem warranted a searching inquiry by 
an able commission assembled by the Department of Commerce to determine 
the fac's and to suggest policies for the adjustment of our agriculture thereto. 
The si'uation among our farmers improved greatly during the past year 
but not all branches of agriculture have yet caught up with other industries. 
It is a truism that we cannot have permanent prosperity without a prosper- 
ous agricul ure. 

Another great shift which has taken place in our foreign trade and which 
He urs on ‘his question is the increase of our imports from tropical countries. 
T 1.e8e imports now amount to more than one half of our total imports. We 
will ilways be largely dependent on foreign countries for rubber, coffee, tin, 
aila hot of other tropical produce. As we grow in our standards of living 
al population we will consume an increasing proportion of these products. 
We must have a consequently increasing volume of imports of this character. 
In he long run we should expect a decrease of our exports in agricultural 
no luce and therefore we must increase our exports of manufactured goods 
if we would nr aintain our ability to buy tropical and other foreign supplies 

ff vital nec ssity and at the same time cover tourist expenditures and 

emigrant r mittances. 75% of our exports of manufactures go to destina- 
tions outsi’e of Europe and I do not share in the melancholy plaint that 
we ultima’ely cannot compete with Europe in neutral markets because 
of the handicap of our higher standard of living and wages. 


Further Increases in National Efficiency. 


We have gone a long way toward overcoming the so-called handicaps of 
our higher standards through our great increase in efficienrcy. Our tre- 
mendous domestic market gives us the opportunity for mass production by 
repetitive methods and enables us to secure unit costs. That we sell 75% 
of all the automobiles which move international trade to-day and do so at 
real wages three times those of our competitors, is proof thereof. 

If we would expand our manufactures to replace the inevitable compara- 
tive decrease in agricultural produce we shall need to increase still further 
our industrial and commercial efficiency. We have a large field yet for 
the elimination of waste, in the still greater improvement and simplifica- 
tion of business methods. in the increase in arbitration of commercial dis- 
putes, in the planing out of the business cycle, in the reduction of inter- 
mittent operation of industry, in improvements in our internal transporta- 
tion, in the maintenance of our institutions of economic and scientific 
research, in the training of technologists, in better commercial strategy 
and in a score of other directions. 

I may cite in passing a type of elimination of waste which bears on 
exports. In the Department of Commerce we have instituted a division 
of Simplified Practices working in co-operation with the various industries 
and your body. The progress of this work has been amazing and I have 
recently received a statement from one single group that the savings in 
production cost in that trade already exceed $25,000,000 per annum. Nor 
does this effort trénch upon questions of individuality or quality. 

The determination of sizes and grades in paper, textiles, containers, 
bricks, furniture and in a hundred other products—all contribute to de- 
crease our costs of production and distribution at home and improve our 
posicion in competition abroad. 

The maintenance of vigorous foreign trade, statistical and information 
services is likewise of vital assitance to our exporters. That the reorgani- 
zation of the Department of Commerce in these directions has met with 
the approval of our business public is, I feel, fully demonstrated by the 
increase in requests for assistance of one kind or another from an average 
of a few hundred daily to over 3,000 daily within a period of eighteen 
months. I do not assume this tremendous addition to our departmental 
work would be called for unless it was of real service. 

The Railways. 

One of the greatest wastes in our economic machine is the shortag: of 
transportation. It was the most profound and far-reaching deterren. upon 
our growth. It imposes great costs upon production. 

I need not point out to you that the periodic car shortage in its real 
meaning of insutficient tracks and terminals, as well as rolling stock, im- 
poses intermittent stoppages of our industries and intermittent strictures in 
the law of supply aod demand, influences price levels and creates local 
tamines and gluts. 

It imposes burdens upon us which I believe every year create commercial 
losses equal to the entire capital cost ot bringing the transportation system 
up to national need. It would be easy to demonstrate that in the additional 
price ot coal due to insufficient transportation during the past year we have 
paid more than the equivalent of a 50% increase in treight rate on coal.. At 
times last iall there was a differential of 8 to 15 cents per bushel on export, 
grain solely because ot inability to secure tree movement to seaboard. 
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The causes of shortage are not far to seek. While the war contributed 
much delay and demoralization, the continued strangulation of railroad 
fioances alone, before enactment of the present transportation law, could 
have brough. us only one result. 

Nor is this a criticism of the railways, for they have grown in detailed 
working efficiency with the rest of the country. In a decade they have in- 
creased the movement of zoods by 15% with an increase of 3% in personnel. 
Moreover, the managers are showing great faith and courage in the under- 
taking of a large program of expansion. It is not my purpose to discuss the 
ultimate solution of the railway problem here. I have participated with the 
President of your Chamber in appointing a series of committees comprising 
representation from the railways, the motor industry, the shippers, the 
waterways, the farmers and labor. These committees, as you know, are 
devoting themselves to a full consideration of the complex issues involved 
and their conclusions will, I believe, be one of the utmost value to the 
Government in advancement of solution. 

There is a matter of immediate importance in which the commercial 
public can be of the utmose assistance in transportation and at once. Pend- 
ing a large amount of betterments the railways are overtaxed to handle the 
vast volume of commodities we are producing and consuming even to-day. 
The continuance of our prosperity depends upon their handling the full load. 
With the continuation of business volume their burden will be even greater 
next fall than ever before. Therefore, a great service can be given if every 
local chamber will definitely organize to co-operate with every! ocal railway 
official toward this end. Particularly can the whole community assist if it 
stocks its coal between now and September so as to relieve the Fall and 
Winter traffic. ‘This is equally in the interest of the coal consumer, for with 
the present volume of business and the crop outlook he would be far- 
sighted who emulates the wise virgin and fills his lamp now instead of clamor- 
gng at the Government when there are not enough cars to go around. 


The Coal Industry. 

There is another direction in which we have great opportunity to improve 
national economy. ‘That is in the better functioning of our coal industry. 
If we can reduce the intermittence of operation of the mines and secure their 
more even seasonal production we shall be eliminating one-third of the 
capital and labor involved, accomplish three great things of industrial pro- 
gress— give greater stability to the industry, give better conditions of labor 
and reduce costs to the consumer—thereby effecting possible savings run- 
ning into many hundred millions of dollars. While the solution of the prob- 
jem will be greatly aided by enlarged transportation facilities. ‘The public 
can help by co-operation in storage. 


General. 


It is not my intention to discuss with you all our major problems of econo- 
mic strategy and development. There are great questions of electrification, 
of water way improvement, of merchant marine, of the foreign economic 
situation and our relations to it. 


Conclusion. 


Now all this argument leads me to some general and enlarged conciusions. 
We have reached a stage of national development of such complexity and 
interdependence of economic life that we must have a national planning of 
industry and commerce. We have gained a larger prospective than indi- 
vidual business because individual prosperity is impossible without the 
prosperity of the whole. This is the function of industry and commerce 
itself through collective thought. Government has a definite relationship 
to it, not as an agency for production and distribution of commodities 
nor as an economic dictator, but as the greatest contributor in the determina- 
tion of fact and of co-operation with industry and commerce in the solution 
of its problems. Such strategy in our country must be consummated by 
frank discussion by advanced public opinion and understanding with a full 
realization of common goal. 

We have in America an economic and social system based on stimulation of 
individual initiative. Our ideal is to secure and to maintain and equality of 
opportunity to all. We have honestly sought over years to find methods by 
which we could curb those who would dominate the community, and thus 
stifle the initiative and opportunity of the greater numbers. Nor must we 
relax vigilance in this particular. But we have also in these times to fight 
that this initiative shall not be destroyed by those who would divert actual 
production and distribution into the hands of the Government. 

The exact line to be drawn in the curbing of people whose ambition is to 
interfere with the law of supply and demand to their profit without return 
of service to the community on the one hand, and the extinction of initiative 
by the heavy hand of Government on the other is at all times difficult to 
determine. 

Our goal in economic life is to do this great thing, to preserve individual 
initiative, an equality of opportunity and thus a constantly advancing 
national standard of living. Our economic and social system is funda- 
mentally right. It has produced the largest advance in the standard of 
living to the whole of our people that has ever been witnessed in history. Its 
faults are many but they can and are being corrected without destroying its 
progress. It has brought us steady advances despite the fabulous losses of 
war, and must, therefore, have great inherent vitality. In short, this great 
conception of America that every man should be given an equality of oppor- 
tunity to take that position in the community to which he is entitled by 
virtue of his character and ability, is the keystone of our structure. We 
must preserve it as the most precious thing we possess, for when al] is said 
and done the finer flowers of civilization do not grow from the cellars of 
poverty any more then they grow from the palaces of extravagance. They 
grow from the bettering comfort and well-being of the whole of creat peoples, 








Resolutions Adopted by United States Chamber of 
Commerce at Annual Convention. 


Resolutions bearing on many important phases of the 
country’s commercial and industrial life were adopted on 
May 10 at the closing session of the 11th annual convention 
of the United States Chamber of Commerce, held in New 
York City. Included in these were resolutions on the 
transportation situation, merchant marine, immigration, 
coal industry and Federal taxation. 

Following is the text of the more important resolutions 
adopted by the convention: 


International Court. 

The Chamber reiterates its conviction that the United States should 
adhere to the protocol provided for the establishment and maintenance of 
a permanent Court of International Justice, and expresses gratification in 
the measures which are being taken by our Government to that end. 





Immigration. 

Because of lack of flexibility the present 3% immigration law is not 
adaptable to changing conditions. In order to overcome this defect and 
at the same time make a distinction between immigrants who can directly 
add to the national strength and those who cannot the Chamber advocates 
that to the present 3% quota there should be added a possible 2% quota 
upon a selective basis. This would provide a flexibility that would care 
for proven economic needs up to a maximum of 2% without affecting our 
social standards and it is hoped would demonstrate the wisdom of ultimately 
placing the entire immigration upon a selective basis. In the opinion of 
the Chamber it is in the national interest that the principle of selection 
should be a controlling factor in any immigration legislation that may be 
passed by Congress. ‘These proposals will tend to insure the maintenance 
of a strong, virile and essentially homogeneous people that will permit the 
United States to measure up to its economic, political and social possibilities. 


, Transportation. 

In 1920 Congress, through the passage of the Transportation Act, entered 
upon a new national policy with respect to transportation; a policy which 
is constructive and positive rather than merely restrictive; a policy which 
frankly recognizes that the public interest is paramount and equally as 
frankly recognizes the reciprocal duties and responsibilities of the public 
toward transportation agencies. To this policy the general public are 
responding through the manifestation of an increasing confidence which 
makes available for the betterment of railroad facilities during the current 
year additional credit to an aggregate amount of $1,500,000,000. The 
railroads, now free to adjust themselves to this new policy, are likewise 
responding, and it is believed will soon be able to show increasingly satis- 
factory results which will still further justify investors in placing credit at 
their disposal, and also justify the expectation of increased efficiency in 
service which the public rightfully demands. That a broad, constructive 
program may be formulated looking to further progress, to insuring the 
constant and uninterrupted flow of commerce in the public interest, to the 
making ot rate adjustments on a scientific basis, equally just to the shippers 
the carriers and the ultimate consumers, to enabling the carriers to provide 
necessary additional facilities and earn a fair return on their investments, 
and at the same time reasonably compensate all loyal and efficient em- 
ployees, the Transportation Conference has been created under the auspices 
of the Chamber and has already made distinct progress. Discussions of 
the problems being considered by this Conference have been the outstanding 
feature of the sessions of the Chamber. The annual meeting expresses 
gratification that this constructive work participated in by representatives 
of every group directly or indirectly interested, has been undertaken under 
the auspices of the Chamber, and with confidence looks forward to the early 
completion of the tasks of the Transportation Conference and the formula- 
tion by it of a forward looking program for the systematic development 
and co-ordination of all forms of transportation facilities, whether by rail, 


water or highway. 
Merchant Marine. 


It is necessary for the national defense and the proper growth of foreign 
and domestic commerce that the United States should have an adequate 
merchant marine, ultimately to be owned and operated privately by 
citizens of the United States: The Chamber is unalterably opposed to 
the Government engaging in commercial business, for the reason that such 
a course is economically inefficient, is against public interest, and is in 
contravention of the fundamental purposes of the Government. 

The Chamber therefore urges upon the President of the United States 
and the Shipping Board that, before the Board enters upon the commercial 
venture of direct operation of its Government-owned ships, further efforts 
should be made by counsel and collaboration with responsible shipping 
interest of the United States to evolve a plan by which the ships necessary 
to maintenance of essential services may be operated by private citizens 
of the United States, with a view to their acquisition and ownership by 
citizens as soon as they can be made self-sustaining. 

To this end we ask careful consideration of the possibility of relief of 
private American shipping interests fron inequality in world competition, 
believing that relief is obtainable through the relaxation or removal of 
burdensome restrictions without departure from proper requirements for 
public safety. 

Federal Tazation. 

Under the administrative features of the law respecting income and 
other internal revenue taxes hardships and injustice may be caused tax- 
payers who act in the greatest of good faith. New Legislation should be 
enacted which would enable a taxpayer to have a prompt and conclusive 
settlement of tax liability, to the end that business enterprise may not be 
enbarrassed by the appearance of liabilities hitherto unknown to exist and 
which have their origin in revised regulations or in a new interpretation 
of the law. Each taxpayer should likewise have an opportunity for an 
impartial hearing of questions arising between him and officials administer- 
ing the law, and such a hearing should be possible without his undergoing 
great expense and inconvenience. We, therefore, favor the establishment 
of a court of tax appeals, to be appointed by the President, and composed 
of citizens not connected with the Treasury Department, and we ask that 
such a body be authorized to sit in the various centres of the country con- 
venient of access to taxpayers. 

Fundamental as these questions are to the rights of citizens, there are 
other problems of taxation which have far-reaching consequences. Exist- 
ing situations tend to create classes of privileged persons who enjoy incomes 
free from taxation while withdrawing their money from the ordinary uses 
of industry and commerce, with consequences of inequity in shifted burdens 
of taxation and in other ways. Such a situation is caused by the possibility 
of issue of classes of securities the income from which is exempt from income 
taxes. Other problems are caused by the continuance of some war excise 
taxes, by rates of tax higher than were ever known outside times of actual 
war, and by provisions incorporated in the law levying taxes, experience 
with which may have demonstrated results contrary to those which were 
intended. 

Many of these problems have had the earlier attention of the Chamber 
and some of them have been discussed at this meeting. Their importance 
is obvious. The annual meeting is therefore, gratified to learn that the 
board of directors has already taken action looking toward an immediate 
examination of the whole field of Federal taxation and asks that the Board 
request the committee on taxation which it is about to appoint to give 
special attention to the subjects herein mentioned. 








Julius H. Barnes Re-Elected President of the United 
States Chamber of Commerce—Other Officers. 


Julius H. Barnes was re-elected President of the Chamber 
of Commerce of the United States on May 11 at a meeting 
held aboard the steamer Washington Irving, while the 
delegates to the eleventh annual convention of the Chamber 
were on their way up the Hudson River to visit the United 
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States Military Academy at West Point. John Joy Edson, 
Treasurer of the Chamber since its inception, was returned 
to office. Other officers elected were: 

Vice-President, Eastern States, A.C. Bedford New York: Vice-President, 
North Central States, Thomas E. Wilson, Chicago; Vice-President, South 
Central States, Harry A. Black, Galveston; Vice-President, Western 
States, H. M. Robinson, Los Angeles; Honorary Vice-Presidents, Charles 
Nagel, St. Louis; William Butterworth, Moline, Ill.; A. B. Farquhar, York 
Pa.; Willis Booth, New York, and L. 8S. Gillette, Minneapolis. 

The final session of the delegates was held aboard the 
steamer. 








Government Loses Its Injunction Suit Against New 
York Coffee & Sugar Exchange. 

The Federal Government on May 9 lost its suit seeking 
an injunction against the New York Coffee & Sugar Ex- 
change on the allegation that a conspiracy had been entered 
into by the Exchange and others in restraint of trade. When 
the decision was announced Attorney-General Daugherty 
in Washington said that an appeal to the United States 
Supreme Court would be taken ‘‘in the shortest possible 
time.”’ The application of the Government for a preliminary 
injunction named the Exchange, the New York Coffee & 
Sugar Clearing Association, Ine., and several individuals. 
{t was denied by the ‘‘Expedition Court,’’ composed of four 
United States Circuit Court Judges. During the arguments 
it was plainly indicated that the Judges were skeptical of a 
complaint charging violation of the Sherman Anti-Trust 
Law and the Wilson Tariff Act, which did not allege any 
overt acts tending to restrain inter-State commerce. Sec- 
tion 73 of the Wilson Tariff Act, it was explained by Colonel 
William Hayward, United States District Attorney, is ‘‘in 
effect an application of the rules of the Sherman Anti-Trust 
Law to importers.’’ It was a rider attached to the Wilson 
Act and, as part of the regulatory provisions of the tariff, 
and has been earried on unchanged, although the schedules 
of the various tariff bills have been altered now and again. 

The decision of the Court was set forth in a brief memo- 
randum which read: ‘‘The application for a preliminary 
injunction is denied. A memorandum stating our reasons 
may be filed later.”” It was understood that the failure of 
the Court to state its reasons at this time was due to a 
disinclination to appear as critics of the Government and 
that the statement of its position would not be amplified 
unless Attorney-General Daugherty requested it. It was 
said that the statement of the Court’s reasons would be 
forwarded to Washington. 

The Judges who rendered the decision were Henry W. 
Rogers, Charles M. Hough, Julius M. Mayer and Martin T. 
Manton. The Government was represented by Assistant 
United States Attorney-General A. T. Seymour, James A. 
Fowler, a special assistant, and United States District 
Attorney William Hayward. The defendants were repre- 
sented by former Ambassador John W. Davis and William 
Mason Smith, the latter a member of Van Yorst, Marshall 
& Smith. 








Resolution of National Association of Cotton Manu- 
facturers Urging Agricultural Department to Adopt 
Measures to Overcome Boll Weevil Menace. 


The United States Department of Agriculture is urged to 
do ‘‘all in its power to preserve the position of our Southern 
States as the leading source of cotton by increased efforts 
through scientific research and educational propaganda to 
overcome the boll weevil menace”’ in a resolution adopted 
by the National Association of Cotton Manufacturers at its 
annual convention in Providence April 25. The resolution 
states: 

Whereas, An adequate supply of cotton for the world’s needs is dependent 
to a large extent upon our Southern States; and. 

Whereas, Foreign nations are making strenuous efforts to extend the 
growth of cotton in other countries; 

Resolved, That the Department of Agriculture be urged to do all in its 
power to preserve the position of our Southern States as the leading source 
ef supply of cotton by increased efforts through scientific research and edu- 


cational propaganda to overcome the boll weevil menace, and to improve 
the quality and baling of American cotton. 








Diminished Consumption Effective Remedy for High 
Sugar Prices, Mrs. Harding Tells New York House- 
wives Committee—Says White House Is 
Economizing. 


A telegram from Mrs. Harding stating that the White 
House was economizing to the fullest possible degree in sugar 
consumption, was made public by Mrs. Louis Reed Welz- 
miller, leader of the New York Housewives’ Sugar Com- 
mittee on May 7. Mrs. Harding said in her telegram it 


was felt in Washington that diminished consumption is the 








effective remedy with which to meet all unreasonable prices. 
At the same time a letter from President Harding was made 
public by Mrs. Welzmiller, in connection with Mrs. Hard- 


ing’s wire. This was the letter from President Harding to 
Mrs. Welzmiller: 


I have your telegram of May 3 and have just learned that Mrs. Harding 
has written you a letter dealing with this same matter. I am disposed to let 
Mrs. Harding’s letter stand for both her and myself. Being a woman, and 
a highly efficient business woman at that, I think she knows more about 
this particular matter than I do, and I am quite in sympathy with what 
she is sending to you. 

While Mrs. Harding did not write a letter, she sent this 
telegram: 

Mrs. Harding has seen your telegram of May 3. She asks me to say to 
you that the White House is economizing to the fullest possible degree in 
sugar consumption because it is felt here that diminished consumption is 
the effective remedy with which to meet all unreasonable prices. 

LAURA HARLAN, 
Secretary to Mrs. Harding. 








Dissemination of Facts Regarding Textile Industry 
Urged by National Association of Cotton 
Manufacturers. 


Pointing out the importance of the textile industry, a 
recommendation that a wide dissemination of the facts re- 
lating thereto was contained in the following resolution 
adopted on April 25 by the National Association of Cotton 
Manufacturers in convention at Providence: 

Whereas, The textile industry in this country, of which cotton manu- 
facture is the greatest portion: 

Is the largest of all industries in the number of wage earners; 

Is exceeded only by the iron and steel, and the food industries in the 
value of its products; 

Is second only to the food industries in its importance to the health 
and comfort of the people; 

Is widely distributed throughout a majority of the States in which 
live more than three-quarters of our country’s citizens; 

And is the largest of any of our major industries in the proportion of 
individual earnings paid as wages for labor and the smallest of any in- 
dustry in the proportion paid as salaries for management; 

Therefore be it Resolved, That a wide dissemination of these facts and 
a keen appreciation of these things by our State Legislatures, the Federal 
Congress and the public generally should be fostered and thereby develop 
a wider acquaintance and sympathy with the needs of the industry and 
a more active and ready aid— 

In the enactment of laws that while safeguarding that health and wel- 
fare of operatives would not prevent the efficient use by longer daily 
operation of our highly developed and extensive plants; 

In the use of our educational system for the better training of the youth 
of our land for their future work; 

In the solving of our immigration problem in order that both the quality 
and the quantity of those seeking a home in our land may harmonize 
with the prospective needs of this and other great industries; 

In the larger development and better synchronizing of our railways, 
motor truck routes, and coastwise and inland waterways with a view to 
cheaper and better transportation for our raw materials, such as cotton, 
from primary sources to manufacturing centres and for manufacturing 
products as return freight; 

In the more efficient use of our State and Federal agricultural depart- 
ments for improving the production and character of our raw material: 

And in unifying the viewpoint and effort of capital, labor and legislative 
bodies in their service for the public in this great industrial field. 








Suggestion for One Meeting a Year of National Asso- 
ciation of Cotton Manufacturers. 


The appointment of a committee to revise the by-laws of 
the National Association of Cotton Manufacturers so as to 
fix the time for the annual meeting in the fall, and making 
the semi-annual meeting optional, is called for in a resolu- 
tion adopted by the Association at its convention in Provi- 
dence on April 25. <A suggestion to this end was made at 
the opening of the meeting on April 24 by Robert Amory, 
President of the Association. The following regarding Mr. 
Amory’s remarks was taken from the ‘Journal of Commerce’’: 

This is our sixty-ninth birthday. The past year shows the strength and 
vitality of our old but young association. The spirit of its members has 
given us to-day the largest meeting the National Association of Cotton 
Manufacturers has ever had. Mr. Meserve [Secretary] has proved to be 
a treasure. Little do some of you know how hard he works and with his 
whole heart. His absolute honesty and sincerity of purpose, coupled with 
unfailing courtesy and even temper, has had much to do with the success 
of the association in the past year. 

In an industry such as ours co-operation through an association is abso- 
lutely vital. We must realize that the cotton manufacturing industry is 
almost if not quite alone among the great industries in being divided into 
many units no one of which can dominate or even lead. It is safe to say 
that no one mill or group of mills controls over 5% of the production of cot- 
ton goods. The manufacturing of cotton goods is therefore highly com- 
petitive. 

Must Bury Little Hatchets. 


With such intense competition, it is important that some of its bitterness 
be avoided by personal acquaintance through co-operation, where possible, 
for the general good of the industry. ‘This co-operation is very difficult to 
secure, and many of us must bury our little hatchets and work hard and 
pleasantly to accomplish our purpose. 

An industry can be over-organized as to associations, but I think there 
is little danger of this occurring in the cotton mill business. Certainly 
an industry requires at least one association, and how can we do better than 
to get behind the National Association of Cotton Manufacturers? If you 
do not agree with its policy, come and say so, provided you have a sugges- 
tion for its correction. ‘The association must be run by the men who run 


the mills, and the officers are only too happy to receive censtructive criti- 
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I would recommend that every cotton mill in the North join as a sustain- 


ing member, and I hope the present membership will help to secure the de- | 


sired result. 


I would suggest that we seriously consider the changing of our annual | 


meeting to the fall and even dropping the spring meeting. 
should afford time to meet together once in each year, but twice seems to 
be once too many for many of our busiest men. sy concentrating on one 
meeting, and having that in the fall, it is possible for some of us to attend 


We can and | 


complaint, and in the Government’s answer, Judge Knox 
said, in the account of his decision given by the New York 
“Times”: 

Whether or not the use of liquor in the treatment of certain known ail- 


_ments is a valuable therapeutic agent is a controversial subject with which 


the annual meeting of the American Association, which takes place in the | 


spring. It is also possible for many members of the American Association 
to attend our fall meeting. <A closer acquaintance between the members 
of the two associations is most desirable for co-operation is also vital between 
the two great manufacturing districts. 








National Association of Cotton Manufacturers 
Believes Flexible Tariff Provisions Should be 


Invoked Only Where Necessary. 

A resolution expressing it as the opinion of members of 
the National Association of Cotton Manufacturers that the 
flexible provisions of the Tariff Act ‘‘should be invoked 
only where necessary to put into effect the clearly defined 
policy of Congress’? was adopted by the Association at its 
annual meeting in Providence, R. I., on April 25. The 
following is the resolution: 

The National Associaticn of Coiton Marutfacturers commends the 
initial results of the Fordney-McCuaiber Tariff which, as a revenue pro- 
ducer, has exceeded the predictions ot iis most ardent supporters. To 
the surprise ot those who denounced it as raising an insurmountable barrier 
to export trade cur exports for the first five months cf the new tariff show 
a gain of nearly 20% over a similar period cf the preceding year. Against 
the claam that the increased rates of the new tariff would tend to shut 
out imports, the records of the first four months thus far reported show 
a gain in total imports of 38% in value over a similar pericd of the pre- 
ceding year. 

The Tariff Act contains a new administrative provision under which 
Yongress has delegated to the President the power to raise or lower the 
rates of duty within prescribed limits, to change the classification and 
the basis on which duties are levied from foreign to American valuation. 

Be it Resolved, ‘That it is the opinion of the members of this association 
that the provisions of this section of the law should be invoked only where 
necessary to put into effect the clearly defined policy of Congress, and 
that the activities of the Tariff Commission should be confined to petitions 
or applications for relief from the effect of rates improperly adjusted to 
prevailing conditions of competition. Any other course would have a 
disastrous effect on industry throughout the country, and impede the 
complete restoration of national prosperity. 








Annual Election of New York Chamber of Commerce. 
Irving T. Bush, President of the Bush Terminal Co., was 
unanimously re-elected President for another term of the 
Chamber of Commerce of the State of New York at the 
155th annual meeting of that organization on May 3. 
Frederick H. Ecker, Vice-President of the Metropolitan 
Life Insurance Co., was Unanimously re-elected Chairman 
of the Executive Committee. William H. Porter and Charles 
T. Gwynne were re-elected Secretary and Treasurer, re- 
spectively. J. Pierpont Morgan and Cornelius N. Bliss Jr. 
and Jesse Isidor Straus were elected Vice-Presidents to serve 
until May 1927. Thomas W. Lamont was re-elected Chair- 
man of the Committee on Finance and Currency, while 
Paul M. Warburg and James Brown were also selected to 
serve on that committee until May 1926. William E. Peck 
has been re-elected Chairman of the Committee on Foreign 
Commerce and the Revenue Laws. Other elections include 
the placing of Walter D. Despard and Clark Williams on 
the Committee on Insurance to serve until May 1926, and 
George W. Bacon and Herbert B. Walker on the Committee 
on Harbor and Shipping, to serve likewise until May 1926. 








Judge Knox Holds Provisions of Volstead Law Limiting 
Physicians’ Prescription of Liquor Void. 

Judge John C. Knox in the United States District Court in 

New York on May 9 held void these provisions of the Vol- 

stead Law which limit the amount of liquor a physician may 


prescribe for a patient to one pint in ten days. He declared 
in effect that it was for the attending physician, not Con- 
gress, to decide how much alcohol was needed as a medicine 
by a given patient in a given case. The decision of Judge 


ernment officials by Dr. Samuel W. Lambert, Dean Emeritus 
of the College of Physicians and Surgeons of Columbia 
University, on behalf of that part of the medical profession 
which regards alcohol as a valuable therapeutic agent. 

















| be necessary—and ‘‘necessary,”’ 

















| the Court is not at present particularly concerned. That the subject is 


highly controversial is indicated by the results of a questionnaire directed to 
upward of 30.00% physicians. Of this number, 51% declare whisky to be 
necessary in the treatment of certain diseases and 49% take the contrary 
view. 

For the purposes of this motion, it is sufficient to accept the allegations of 
the complaint, and to consider that Congress itself, in the very legislation 
under attack, has recognized that in certain cases liquor has a legitimate 
medicinal use, and has specified the circumstances under which it may be 
prescribed in given instances. The difficulty is that having done so Con- 
gress, without reference to the quantity of liquor actually required for the 
proper treatment of a particular ailment from which a patient may be suffer- 
ing, and irre:pective of the good faith, judgment and skill of the physician 
in attendance, proceeds to limit the amount to be prescribed to not more 
than a pint within a period of ten days. 

In passing upon the propriety of such limitation it is necessary to bear 
in mind the grant of power under which the National Prohibition law and 
its amendments were enacted; and also to inquire whether, considering the 
end in view, the statute passes the bounds of reason and assumes the 
character of a merely arbitrary fiat. Purity Extract Co. v. Lynch, 226 
U. 8S. 192; Ruppert v. Caffey, 251 U. S. 264. 

The Eighteenth Amendment to the Constitution was designed to bring 
about the prohibition of intoxicating liquor ‘‘for beverage purposes” and was 
not, I think, intended to put an end to the use of liquor for purposes regarded 
by those who proposed the amenment, and by many of the States that 
ratified it, as justifiable and proper. This view was, in part at least, 
entertained by Congress in enacting the Volstead law which permits the 
sale and use of sacramental wines; the use, in bona fide hospitals or sani- 
tariums of such quantity of liquor as may properly be administered under 
the direction of a duly qualified physician employed therein, to a person 
suffering from alcoholism; and the use of industrial alcohol under certain 
restrictions in arts and sciences. 

So far as the sacramental use of wine is concerned, there is no specified 
limitation of the quantity that may be purchased and consumed. Instead 
of manifesting the same solicitude for the physical well-being of a person 
suffering from a disease (other than alcoholism), the proper treatment of 
which demands more than a pint of liquor within ten days that it evinced for 
the spiritual comfort and welfare of members of certain religious sects. 
Congress restricted in the manner complained of the medicinal use of 
intoxicating liquor. 

If, as the complaint alleges, the administration to a patient of more than 
the statutory quantity of liquor is necessary for his relief from a certain 
known ailment, the inability of such patient to have his legitimate needs 
supplied means that he is subjected to a prohibition that certainly is not 
within the terms of the Eighteenth Amendment, and which easily may be 
imagined might subject him to serious consequences, if not death itself. 
While the exercise of regulatory power in the interest of the public at 
large frequently brings about individual hardship, it is to be recalled that 
one of its chief objects is to preserve—and is not to jeopardize and destroy— 
the health of its citizens. For this reason, I feel that persons are not to 
be deprived of the use, when required, of such medicines as are proper 
and necessary for their relief, unless authority for such deprivation has 
expressly been conferred. 

All of us recognize that the unregulated use of morphine, cocaine and 
other habit-forming drugs may have most baneful effects: but who would 
say they should not, ina proper case, be prescribed by a competent physician ? 

Of course, the assertion can and probably will be made that the possibili- 
ties to which I have referred are a far call from the probability that any 
such result would be brought about through the absence of liquor from the 
treatment of any known ailment. It is, however, to be remembered that 
the admitted allegations of the complaint are that the use of more than a 
pint of liquor within ten days is necessary for the treatment of certain 
known ailments—the statute admits that the use of liquor may sometimes 
while it may mean something less than 
indispensable, at least includes that which is desirable, advisable and 
needful. 

If this be true, it would seem not to be a function of the Congress, particu- 
larly under the amendement, to invade, as it were, the domain of medical 
authority, and to deprive patients of that which they need, and by every 
principle of right and justice are entitled to have. Having assumed so to do, 
it would appear that the action does not constitute legislation appropriate to 
the object sought to be attained through the adoption of the amendment. 

To me it seems reasonably clear that the right of the public to have avail- 
able for its use, when required in the proper treatment of disease, an ade- 
quate supply of a valuable therapeutic agent, transcends the present power 
of Congress to decree otherwise upon the basis of expediency or policy. 
Under the facts presented by the complaint, the danger that persons bent 
upon a violation of the Volstead Law may, through the medicinal use of 
liquor, be furnished with a means of procuring intoxicants for beverage 
puposes, is to be overcome through regulations. These may be of the most 
strigent character, but they must, in my opinion, fall short of an actual 
prohibition against the use of liquor to the extent demanded by the reason- 
able necessities of the proper treatment of known ailments. 

So far as I am informed, the legislation complained of does not purport to 
be based upon any finding as to the quantity of liquor that reasonably and 
properly may be required within a specified period for the treatment of 
disease. If otherwise, I should be inclined to dismiss the bill, it being my 
impression that within reasonable limits the quantity to be prescribed may 
be regulated by Congress. But accepting the complaint as made, the limita- 
tion now imposed seems to be arbitrary and without justification. Should 


, | the proof show the contrary to be the fact, the complainant of course cannot 
Knox was handed down in an action brought against Gov- | 


prevail. 
As bearing upon what was sought to be accomplished through the instru- 


'_mentality of the Eighteenth Amendment, I quote from the report of the 


Senate Judiciary Committee, date June 11 1917, in which the adoption of a 


' concurrent resolution submitted the amendment to the States was recom- 
mended. The Committee in setting forth some of the arguments advanced 


Edward C. Yellowley, who was Acting Federal Prohibition | 


.Director for New York when the action was started; David 
‘H. Blair, Commissioner of Internal Revenue, and William 
Hayward, United States Attorney, from interfering with 
-_Dr. Lambert in the exercise of his professional discretion as 
to the amount of liquor needed to cure his patients. After 
summarizing the arguments made in Dr. Lambert’s bill of 





he , . - by proponents of the measure reported the following: 
Judge Knox granted an injunction pendente lite restraining | 


‘‘National law, enacted under an amended Constitution, could prohibit 
transportation and sale, and in concurrence with like legislation by the 
States (the union of power of the Nation and the power of the States), 
thus securing the entire strength of the whole community, could soon put 
an end to the traffic. Under such restriction in a generation or two the 
consumption of alcohol as a beverage would practically disappear. Alcohol 
would still be manufacturered, distributed and sold under the restrictions 
appertaining to other poisons; and its use as a medicine (italics mine) and 
in the arts would not be interfered with. Its manufacture and distribu- 
tion would be controlled by like regulation as those made with reference 
to dynamite, nitro glycerine, and gunpowder, and the whole family of poi- 
sons, and in fact, all articles of great and dangerous potency which, never- 
theless, have their legitimate uses for the benefit of mankind."’ 
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Responsible for Ratification. 

I have little or no doubt that it was the impelling force and reasonableness 
of the thought expressed by the foregoing quotation that brought about 
the submission of the amendment to the several States, and was responsible 
for its ratification by 45 of them. 

Again, it is interesting in this connection to glance at the prohibition 
laws of some of the States and to see how they regard the medicinal use 
of liquor of alcohol. 

Judge Knox here summarizes the law in many States, 
citing court decisions, legislative enactments or constitutional 
provisions, prohibiting the liquor traffic excepting for 
medicinal or sacramenta] purposes. The regulations differ 
and some States prohibit the sale of liquor for medicinal 
purposes except on a physician’s prescription. None declare 
the amount that a patient shall use within a specified time. 
Continuing, Judge Knox says: 

Utah prohibits the prescription of any compound containing more than 
% of 1% of alcohol by volume and which is capable of being used as a 
beverage, and it 1s possible that a few other States have laws as drastic. 
I think, however, that it is fair to say that as a whole the ratifying States 
did not mean to dispense with the adequate use in a given case of such 
amount of specified intoxicants as were believed to possess therapeutic 
value. 

It is, however, argued that, irrespective of all that has been said, the 
cases of Purity Extract Co. v. Lynch and Ruppert v. Caffey, supra, make 
it necessary to dismiss the complaint. I freely admit those decisions give 
me pause. Neverth-less, it is to be remembered that the results in those 
cases were in no Small measure based upon the legislative and judicial 
history of many of the States in dealing with local prohibition statutes. 
Under such a course of reasoning, I feel that much support is to be found 
for complainant’s contention in the preceding summary of legislation 
within the States where prohibition has been recognized for many years, 
to be a proper and desirable policy. The regard which they manifested 
for the preservation of the right of the public to resort to the medicinal 
use of intoxicating liquors in the treatment of known ailments, is not 
without influence in placing a construction upon legislation enacted pursuant 
to the limited authority of the Eighteenth Amendment. 

From the foregoing, I have reached the conclusion that the limitations 
of the Volstead Act, and its amendments, which make it lawful to prescribe 
but one pint of intoxicating liquor for the internal and medicinal use of 
a person whose known ailment, it if is properly to be treated, requires the 
administration of a greater quantity, are void. An injunction pendente 
lite may issue against the defendant. 








Supreme Court Decision Affecting Vessels Entering 
American Ports with Liquor. 


The United States Supreme Court on May 7, following its 
recent decision upholding the prohibition of sale of intoxi- 
eating liquor within the three-mile limit, handed down a 
further decision, which held in effect that all vessels entering 
American ports must declare with customs officers all in- 
toxicating beverages carried on board. The decision of the 
Court held that masters of arriving vessels must show on 
their manifests all articles aboard, including articles the 
importation of which is prohibited. 

The decision was handed down in an opium case from 
Washington State. The master of a vessel was held for 
failure to declare smoking opium. His defense was that it 
was not for importation and that articles denied importation 


need not be declared. 

The Supreme Court on rehearing reversed the Ninth 
Circuit Court of Appeals, which decided in favor of the 
skipper. It was the second time the case had been before 
the Supreme Court. The first time the judgment of the 
lower court was sustained by a tie vote. It was reheard 
because of the importance of the issue in prohibition and 
narcotic enforcement. 








Definitions Given by Internal Revenue Commissioner 
on Recent United States Supreme Court Decisions. 


A preliminary interpretation of the recent Supreme Court 
decision barring sale of liquor within American territorial 
waters has been made by Commissioner Blair of the Internal 
Revenue Bureau for the guidance of revenue and customs 
officers. The new definitions as set out by Commissioner 
Blair follow: 


Transportation means any real carrying about. 

Importation means any actual bringing in from outside the country. 

Territory as used in the Eighteenth Amendment means the regional 
areas of land and adjacent waters over which the United States claims and 
exercises dominion and control as a sovereign Power. 

American vessels on the high seas are not territory within this meaning. 

Both American and foreign vessels within the territorial jurisdiction of 
the United States are subject to the Eighteenth Amendment and the 
National Prohibition Act. 








Housing Tax Exemption Upheld by Court of Appeals. 


The law passed by the State Legislature providing for ex- 
emption from taxes for housing construction was sustained 
by the Court of Appeals at Albany on May 11. 

The case involving the validity of this Act, which was 
passed by the Legislature as an emergency measure in 1920, 
reached the Court of Appeals after the Appellate Division of 
the First Department had upheld the law. Supreme Court 





Justice Tierney of New York in the first instance declared the 
law unconstitutional, on the ground that it was discrimina- 
tory. He was overruled by the Appellate Division. The 
case will be carried to the United States Supreme Court. 
This was indicated during the argument before the Court of 
Appeals when counsel for the corporations attacking the law 
contended that the statute violated certain provisions of the 
Federal Constitution. Attorney-General Carl Sherman and 
Corporation Counsel George Nicholson of New York City 
defended the Act. Louis Marshall co-operated with them. 








President of New York Chamber of Commerce 
Authorized to Name Special Committee on 
Agriculture. 

Under a resolution adopted by the Chamber of Commerce 
of the State of New York on May 3, the President of the 
Chamber is authorized to appoint a special committee of five 
on agriculture and its problems which later “may make rec- 
ommendations and report to the Chamber from time to time 
on this subject.” 








New York Chamber of Commerce Wants Pennsylvania 
Anthracite Coal Tax Repealed. 


A report in which the Chamber of Commerce of the State 
of New York urges Governor Smith “to take such action as 
he may deem appropriate express his disapproval and to 
secure a repeal of the tax now being levied in the State of 
Pennsylvania upon the production of anthracite coal’ was 
unanimously adopted by the Chamber on May 3. It is 
pointed out in the report that “this tax is of great impor- 
tance to the State of New York, for it is estimated that about 
16% million tons of anthracite is consumed annually within 
this State.’ ’ We give herewith the report, which was sub- 
mitted by Delos W. Cooke, Chairman of the Committee on 
Internal Trade and Improvements: 


To the Chamber of Commerce 

The State of Pennsylvania has placed a tax upon every ton of anthracite 
coal mined and prepared for market within its boundaries. This tax is of 
great importance to the citizens of the State of New York, for it is estimated 
that about sixteen and one-half millions tons of anthractie is consumed 
annually within this State. 

Efforts to secure a repeal of Pennsylvania’s coal tax legislation are being 
made not only by those outside the State, but also by the mining industry 
within the State. The Greater Wilkes-Barre Chamber of Commerce in 
particular, which represents over one thousand business men of the largest 
producing centre of the anthracite region , is most strongly opposed to tax- 
ation of this character. ‘Their opposition is based on two reasons: first, it 
threatens the destruction of Pennsylvania’s basic indutry; second, it spells 
economic disaster for the country as a whole. 

A strong protest against the coal tax has been made by Governor Oox 
of Massachusetts to Governor Pinchot of Pennsylvania, in the following 
words: 

‘“‘T am informed that while the lower branch of the Pennsylvania Legis- 
lature has approved a bill repealing the Pennsylvania law which levies a 
direct tax of Piz Y, of the value of each ton of anthracite coal mined and 
prepared for market, you nevertheless have announced your firm opposi- 
tion to such repeal. One of our State Departments informs me that under 
the present rate of consumption at your present tax, New England and 
New York would be three million four hundred and fifty thousand 
dollars ($3.450,000) for the government expenses of the State of Penn- 
sylvania, and that Massachusetts’s share of this tax upon the anthracite 
which its citizens consume would amount to about eight hundred and twenty 
five thousand dollars ($825,000) per year. 

“In addition to this particular tax upon anthracite coal, it is to be remem- 
bered that Pennsylvania collects property, corporation, excise and other 
taxes as well as royalties from those in the coal industry. I am further 
informed that county officials in Pennsylvania are also nning to appre- 
ciate that levying a tax on anthracite is an easy method of obtaining revenue. 

“I earnestly hope that Pennsylvania mer lead the way in establishing 
better relations hetween the States by papas: ng the direct tonnage tax upon 
coal. While Pennsylvania might lose in revenue, I am sure her peop 
would derive far greater satisfaction in the realization that they had led 
the way to right settlement of a question which may otherwise precipitate 
a national calamity.” 

In view of these considerations, your Committee on Internal Trade and 
Improvements offers the following resolution: 

Resolved, That the Chamber of Commerce of the State of New York urges 
Governor Smith to take such action as he may deem appropriate to express 
his disapproval, and to secure a repeal, of the tax now being levied in the 
State of Pennsylvania upon the production of anthracite coal. 








Radical-Progressive Bloc to Discuss Revaluation of 
Railroad Properties at Chicago Conference on 
May 25-26. 

A national conference on railroad valuation has been 
called by the so-called radical-progressive group, of which 
Senator La Follette is leader, to be held in Chicago on May 
25 and 26. This is regarded as the first step taken by the 
radical-progressives to make known their position with re- 
spect to revaluation of railroad properties. The forthcom- 
ing conference, according to Senator La Follette, “represents 
the first concerted movement to insure proper representa- 
tion of the public interest in the valuation proceedings be- 
fore th2 Inter-State Commerce Commission and the courts.” 
The invitation to the conference is signed by four Senators, 
three Representatives and seven Governors of States, Sena- 
tor La Follette heading the list as Chairman of the Commit- 
tee on Transportation of the progressive group in Congress. 
The statement issued by Mr. La Follette said 
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When the Committee on Transportation, created by the conference of Pro- 
gressives held on Dec. 1 1922, undertook its study of the railroad situation 
they were impressed by the fact that the key to almost all the perplexing 
problems of transportation was to be found in the valuation of the roads. 
They also discovered that the public interest was not being properly or ade- 
quately represented in the proceedings before the Inter-State Commerce 
Commission. 

They accordingly communicated with a number of Governors, who ex- 
pressed great interest in this situation in behalf of the people of their States 
and agreed to co-operate in bringing about a national conference to discuss 
and consider the matter. . 

In this connection it may be pointed out that the Valuation Act confers 
upon the Governors special rights and duties with reference to the valuation 
of the roads which traverse their States. The Governors who have signed 
this call do not, of course, include all the Governors who are keenly inter- 
ested in the question and who are expected to attend the conference. . 

This movement for the equitable valuation of the railroads is not to be in- 
terpreted as an attack upon the Inter-State Commerce Commission. Up to 
the present time the Commission has been in the position of having only one 
side—the railroads—-adequately represented before it. 

We propose that in future the public interest shall be effectively and vigor- 
ously maintained, so that the committee will not be obligated to bear the 
entire burden of protecting the people’s rights. 

The invitation to take part in the conference is signed by 
Senator La Follette, Senators Ashurst o* Arizona, Brookhart 
of Iowa and Sheppard of Texas; Representatives Cooper of 
Wisconsin, Huddleston of Alabama and Logan of South 
Carolina, and Governors Hunt of Arizona, Sweet of Colo- 
rado, Kendall of lowa, Davis of Kansas, Dixon of Montana, 
Walton of Oklahoma and Blaine of Wisconsin. Of these men 
Senators Ashurst and Sheppard, Representatives Huddle- 
ston and Logan, and Governors Hunt, Sweet, Davis and 
Walton are Democrats. The others are Republicans. The 
invitation asserts that the “immense public interest involved 
in these valuation proceedings will be evident when it is 
realized that the difference between the valuation contended 
for by the railroads and the basis of valuation which is be- 
ing advocated by responsible public authorities amounts to 
about $10,000,000,000.” “Upon that basis,” it is added, “will 
be fixed the railroad rates, which may thus for all time im- 
pose an unwarranted burden of hundreds of millions of dol- 
lars annually upon American industry and agriculture and 
the great consuming public. The total stake involved is, 
however, much greater, because the theories and methods of 
valuation which are finally adopted with reference to the 
railroads will unquestionably be applied to all public utili- 
ties in the United States. The question is therefore of para- 
mount interest to every American municipality.” The pur- 
pose of the conference is declared to be a final valuation 
which will be “just -d equitable alike to railroad investors, 
shippers, railroad employees and the consuming public.” 








Railway Shopmen Drop Defense Against Government 
| Injunction Suit. 

On May 1 leaders of the strike of railroad shonmen aban- 
doned their case in defense against the Federal injunction 
obtained by Attorney-General Daugherty last September. 
and announced that their principal contentions in the case 


had been upheld. The announcement by counsel for the de- 
fendants coming 24 hours in advance of the hearing on the 
Government’s application for a permanent injunction, caused 
Blackburn Estreline, Assistant Solicitor-General, to interpret 
the action of the defense as amounting to a default which he 
termed a “fiasco.” After announcing that all attorneys for 
the defense had withdrawn at the request of the officers of 
the Railway Employees’ Department of the American Fed- 
eration of Labor, Donald R. Richberg, of defense counsel. ex- 
plained that the shopmen were satisfied with the situation 
and that the Government might find such satisfaction as 
they could and do as they wished with the case. He made 
public a letter addressed to himself, Frank L. Mulholland of 
Toledo, Ohio, and James Easby-Smith of Washington, the 
attorneys for the defense, by B. M. Jewell, President of the 
Railway Employees’ Department, and other leaders explain- 
ing their view of the case. The letter was summarized in 
Associated Press dispatches, which said: 

The letter declared that the case involved the right to strike, and the Gov- 
ernment had called the strike a conspiracy and that its primary purpose was 
to seek to establish that a concerted refusal to accept wages and working 
conditions as fixed by the Railroad Labor Board was unlawful. In this con- 
nection the shopmen’s leaders referred to the Supreme Court decision in the 
case of the Pennsylvania Railroad against the Labor Board, in which the 
Court held that it was not compulsory to abide by the Board’s decisions. 
although holding that there was a moral constraint to do so. 

The Supreme Court upholds the contentions of the defendants in this pro- 
ceeding, that the legal right of members of railroad labor organizations to 
strike, heretofore repeatedly affirmed by the courts, has not been destroyed 
by the provisions of the Transportation Act providing for the creation of the 
Railroad Labor Board. The defendants are, therefore, assured that the Dis- 
trict Court will not hold in the present case that the strike of July 1 1922 
was unlawful in its inception, or was a strike against the Government. 

The letter continued that aside from the primary charge that the strike was 


illegal, no matter how peacefully conducted, there was a charge that acts 
of lawlessness and violence had accompanied the strike. The shopmen set 





forth that in that respect they never had opposed an injunction against law- 
lessness. 

As to the Government bill of complaint in support of the application for 
a permanent injunction against the activities the defendants in support of the 
strike, the letter declared: 

“This nation-wide strike no longer exists. The nation-wide aspect of the 
strike ended on Sept. 13 1922, when the General Conference Committee of 
the shopcrafts settled the strike with a number of roads under the ‘Baltimore 
agreement,’ and thereafter each system federation assumed control of con- 
tinuing or settling the strike on the various lines, and since then the strike 
has terminated on 233 roads operating 190,000 miles of railway and a strike 
or lockout conditions remain only in connection with some 67 railroad lines 
operating approximately 790,000 miles.” 

In the latter class, the letter placed the Pennsylvania Railroad; the At- 
lanta Birmingham & Atlantic, the Missouri & North Arkansas and the West- 
ern Maryland, strikes against the latter three roads having been inaugurated 
prior to the nation-wide walkout on July 1 1922. 

Indications to-day were that when the case comes up for hearing before 
District Judge Wilkerson to-morrow, the Government will ask that the de- 
fense be declared in default. 

Mr. Esterline issued the following statement: 

“The legal significance of the withdrawal from the case of counsel for the 
defendants, and failure of the defendants to substitute other counsel, is that 
the defendants have no defense and will allow the case to go by default. 

“This is a decided change in their attitude, as they have persistently made 
charges against the Government representatives that the suit was commenced 
and prosecuted from ulterior motives and not in good faith. The final sep- 
aration and submission of the Government’s case is in the hands of Jacob 
M. Dickinson and Orville J. Taylor, Chicago lawyers, and notwithstanding 
the withdrawal of counsel for the defendants, we expect to formally begin 
and proceed to-morrow. 

‘“‘The fiasco of the defendants’ abandonment of the case is on a par with 
the loudly proclaimed attempt to impeach the Attorney-General, the dismal 
failure of which is still fresh in the public mind.”’ 


Attorney-General Daugherty at Washington on May 1 de- 
clared that the injunction proceedings in Chicago against 
leaders of railroad shopmen who were on strike last year 
“must be carried to a final conclusion in order that univer- 
sal strikes which interfere with the transportation system of 
the country shall be a thing of the past.” 








President Rea’s Letter to the Labor{Board on 
Employees’ Election. 


A letter was sent on April 28 to the U. 8S. Railroad Labor 
Board in behalf of Samuel Rea, President of the Pennsyl- 
vania Railroad system with respect to employee representa- 
tion on that road. The letter reiterated the position taken 
by the Pennsylvania, declaring it free to establish under the 
terms of the Transportation Act rules and working condi- 
tions with its own employees and to observe contracts en- 
tered into between the carrier and its workers. The an- 
nouncement was made following a conference between mem- 
bers of the Labor Board and E. T. Writer, Vice-President of 
the Pennsylvania, in charge of the Northwestern region, and 
E. H. Seneff, General Solicitor for the road. The dispute 
has been in progress nearly two years. In 1921 the Labor 
Board ordered the road to hold a new election among shop 
crafts to select representatives to deal with the road, and 
ordered the road to have put in nomination the names of 
shop craft officials, not employed by the road, if members 
of the crafts desired these officials to represent them. This 
the road refused to do, maintaining that persons or organiza- 
tions not employed by the road had no right to represent its 
employees. Chairman Hooper of the Labor Board said after 
the conference: “The management af the Pennsylvania 
Railroad is now striking against a decision of  e Board, an 
Act of Congress and a decree of the Supreme Court.” The 
reply sent on behalf of Mr. Rea to the Labor Board said in 
part: 

Under such conditions System Federation No. 90 certainly has no justifi- 
able grounds for claiming any right to represent the loyal emplovees who 
remained in the service, the new employees who after July 1 1922 came into 
the service, and the old employees who repudiated System Federation No. 90 
and returned to the service. 

“yuring the previous year, you will recall, the Pennsylvania had devised by 
joint action with its loyal employees a successful means of eliminating the 
cause of strikes and interruption to transportation. System Federation No. 
90 was invited to participate in that joint action, but refused to do so. Not- 
withstanding their refusal, the success of the plan adopted is attested by the 
failure on the part of System Federation No. 90 to make effective their strike 
on the Pennsylvania. 

The success of the plan is further attested by the fact that at subsequent 
elections a large majority of the shop employees voted for the continuation of 
the plan. 

The Supreme Court in effect approves of the procedure of the Pennsylvania 
in this regard when it says: 

“Congress deems it of the highest public interest to prevent the interrup- 
tion of inter-State commerce by labor disputes and strikes, and that its plan 
is to encourage settlements without strikes first, by conference between the 
parties.” 

Again: 

“The purpose of Congress to promote harmonious relations between the 
managers of railways and their employees is seen in every section of this Act, 
and the importance attached by Congress to conferences between them for 
this purpose is equally obvious.”’ 

And in furtherance of this purpose the Supreme Court says: 

“The statute does not require the Railway Company to recognize or to deal 
with, or confer with labor unions.”’ 

I think you will agree with me that a thorough test of the method adopted 
by the company and its employees for the settlement of controversial ques- 
tions was made and not found wanting. By reason of the harmonious rela- 
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tions established by this method, the company, as previously stated, was able 
to meet the abnormal transportation requirements of the public during the 
strike while at the same time System Federation No. 90 was doing everything 
in its power to cripple the service. 

We therefore earnestly submit that the Labor Board should not advise or 
encourage any dealings with an organization whose manifest purpose was to 
render inefficient in every possible way the transportation service which the 
Board is at all times charged with protecting and advancing. 

While the conduct of our shopcraft employees during the strike fur- 
nishes what would seem to be conclusive evidence that the methods which 
the company and its employees had jointly devised for the settlement of con- 
troversial questions were satisfactory to the great majority of our employ- 
ees, as stated in my letter of the 19th ult., we felt impelled to call the repre- 
sentatives of the employees into conference for the purpose of ascertaining 
their attitude toward the whole subject in view of the Supreme Court’s deci- 
sion that the Labor Board had jurisdiction to render advisory opinions, and 
your inquiry as to what action we propose to take in view of that decision. 
This we have done. 

On the 5th inst. we called the General Committeemen, some 35 in number, 
representing the shopcraft employees, into conference, and read to them the 
correspondence that had passed between us. We at the same time explained 
to them that the Supreme Court in its decision did not question our right to 
negotiate wages, rules and working conditions with the employee representa- 
tives selected at the election which the Labor Board condemned, and that the 
Supreme Court did not hold that the said election was illegal and did not 
hold that the contracts negotiated by the employee representatives and the 
management were void and of no effect. 

We requested them to confer among themselves and advise us what reply 
they desired the management to make to your letter because the matter was 
one which seriously concerned them. The committee after due deliberation 
unanimously expressed the desire that the present plan of employee represen- 
tation on the Pennsylvania System be continued in the same manner as in the 
past. 

While the general committee felt that they had full authority to act, never- 
theless, because of the importance of the question, the general committee 
decided after discussion to have their local committees assembled for the pur- 
pose of submitting their action to them for their approval or disapproval. 
Accordingly a general meeting of all committeemen was held on April 6 1923 
in Philadelphia, and at that meeting 775 committeemen assembled from all 
parts of the system for consideration of the question. 

That meeting was addressed by Mr. W. W. Atterbury, Vice-President in 
charge of operation, who carefully reviewed the history of the proceedings 
with the Labor Board and then stated to the meeting that as he saw it there 
were three courses open to us suggested by your letter, and stated them as 
follows: First, we can put out a referendum to our employees asking whether 
they want System Federation No. 90 to represent them or whether they de- 
sire the committee now representing them to continue to represent them, or, 
second, we can put out a referendum to the employees asking them the plain 
question, Is the present system of employee representation satisfactory? or, 
third, we can conform to the action of the general committee which met a 
few days ago. 

It was explained to the meeting that this was a question which the men 
themselves should settle and thereafter the representatives of the management 
withdrew. Later the representatives of the management were again called 
into conference with the 775 committeemen and were informed that the action 
of the general committee in expressing the desire that the present plan of 
employee representation be continued in the same manner as in the past was 
unanimously approved. 

Having submitted the question at issue to the duly elected representatives 
of the shopcraft employees for their decision and determination, in view of 
our repeated assertions that we propose to let our employees have a voice in 
determining the rules and regulations under which they should work, and 
having obtained from them a unanimous expression that they desire that we 
continue with the present plan of employee representation without submitting 
to a vote the question of choice as between representation by System Fed- 
eration No. 90 and representation by the committees as now constituted and 
elected by employees themselves, we have no choice in the matter except to 
be governed by the expressed wishes of our employees. 


Commenting upon the stand taken by the Pennsylvania, 
Chairman Hooper of the Railroad Labor Board declared 
that from the standpoint of the public “the attitude of the 


carrier's management is extremely regrettable.” He added: 

It is futile to try to befuddle the public about what is involved in the case 
at issue. The law asserts that, in order to protect the people from railroad 
strikes, the representatives of the railway and the employees shall confer, 
and, if possible, negotiate an agreement covering any matter of dispute be- 
tween them. 

In this case it became necessary to negotiate a new agreement as to rules 
and working conditions for the shop crafts. The railroad declined to concede 
that the Federated Shop Crafts represented a majority of this class of em- 
ployees and had the right to negotiate the agreement. To test this question, 
it was agreed that an election should be held, but the parties disagreed as to 
the method of holding it. This resulted in two elections, one held by the 
management and one by the employees’ organization. In the management’s 
election only 2,480 men voted for the company’s committee out of a total 
eligible vote of 33,104. The dispute then came to the Labor Board which 
decided that for certain reasons neither election was regular, and ordered a 
new one. The railroad refused to abide by this decision of the Board on 
the ground that the Board had no jurisdiction to render such a decision. 


Mr. Hooper added that the “denial of common, old-fash- 
ioned fair dealing to employees will never get us anywhere 
in this country.” 





Lehigh Valley Refuses to Meet Strikers. 


The request of former shonpmen for a conference in which 
to compose their differences with the Lehigh Valley Rail- 
road Co. has been denied by the railroad company. F. N. 
Hibits, Superintendent of motive power, said in reply to the 
Request, which was voiced by Edward Burke, Chairman of 
the shop crafts organization which went on strike last July, 
that nothing would be gained from a conference in view of 
the fact that the road’s shop organization had been com- 


pletely rehabilitated. Mr. Hibbits’s reply follows: 
I have your letter of April 12 asking another conference with me or my 
representative, and note that you now express concern regarding the welfare 





gretted that this interest you iow show in these people was not manifested 
heretofore in the nearly ten months which have elapsed since you persuaded 
your followers to quit our employ when your national officers were dissatis- 
fied with the decision of a Government tribunal. 

You, of course, as well as L, know how your followers and their families 
and the charitable business men of Sayre and other communities have suf- 
fered as a result of this unnecessary and unjust strike. But for ten months 
we have heard nothing regarding their welfare—the one word has been that 
they must stick with you to bring the Lehigh Valley to its knees. Fortun- 
ately, you did not succeed and now, after the strike is over, after we have a 
full force of men, many of them former followers of yours who have realized 
their mistake and have a solemn agreement with them which we propose to 
keep, you ask a conference to “terminate conditions as they now exist.” 

The Federated Shop Orafts organization, which you formerly represented 
on the Lehigh Valley, no longer exists—at least so far as we are concerned. 
It put itself out of the picture when it raised no word of protest against the 
murder of Normal Carmel, the vicious assaults upon many cther workers, 
the destruction of the homes and property of many of them. There was no 
disclaimer from you or your associates when our roundhouses, shops and sta- 
tions were assailed, when trains were showered with stones and fired upon, 
when our water supply was dynamited, when the air hoses on hundreds of 
cars were destroyed and numerous acts of the most villainous sabotage, en- 
dangered and often caused serious injury to other workers unconcerned in 
your dispute. On the contrary, we heard only from spokesmen of the or- 
ganizations that transportation was to be paralyzed. 

Please do not understand by this that we are blaming the individual mem- 
bers of your organization for these conditions. Most of them worked for the 
Lehigh Valley long before you went into Sayre Shops at the outbreak of the 
war. We believe they have made a mistake, many of them have not only 
assured us of this, but told us they did not want to strike at the beginning. 
That they had to do so is to the credit (?) of the militant methods of your 
followers who not only were willing to strike, but were determined that all 
should strike. 

To the men with good records the Lehigh Valley has offered positions as 
soon as they can be found for them. We have even gone so far as to promise 
to try and create openings. But this is for individual men and not for your 
organization. I think this is generally understood—it has been reiterated 
many times. Also, I believe it is understood that no man now working for 
us is to lose his position as long as his service is satisfactory, and that we are 
not going to do anything which would violate in any way, the agreement 
which we have made with the present organization of our employees. 

In view of the fact that these things are so well understood, that you have 
waited so long to interest yourself in this matter, and that you have s0 con- 
sistently sought to break up any efforts on the part of other employees to 
settle this former trouble—it is no longer one—-I can see nothing to be 
gained by our meeting with you. 








Wage Increases Granted by Two Railroads. 


The Pennsylvania Railroad Co. on April 22 announced an 
increase ranging from 1% to 3% cents an hour in the wages 
of common laborers in the northwest region of that system. 
An increase of 3 cents an hour was also announced by the 
Boston & Maine for laborers employed on track work and in 
the shops. 

An agreement providing for an increase of approximately 
$23,000 monthly for employees of the Cleveland Cincinnati 
Chicago & St. Louis Railway (Big Four), who are repre- 
sented in the Brotherhood of Maintenance of Way and Rail- 
way Shop Laborers, was announced on April 21 by the rail- 
road. It was said that the increases would raise the wages 
of the men to approximately the same amount they received 
before the wage slash by the U. S. Labor Board in 1921. The 
maintenance of way men include mechanics, mechanics’ 
helpers, section foremen, section laborers, crossing flagmen 
and common laborers. Abeut 7,000 men are affected by the 
increase. 








Injunction Against Mileage Books Granted by 
Federal Court in Boston. 


The 50 Eastern railroads which sought to enjoin the Inter- 
State Commerce Commission’s order for issuance of non- 
transferable and interchangeable mileage books at a 20% 
reduction won their fight in the U. S. District Court at Bos 
ton on April 23, when an injunction was granted restraining 
the Commerce Commission from carrying out its order. Sale 
of the mileage books had been ordered by the Commission 
beginning May 15. Appeal to the United States Supreme 
Court from the decision of the District Court has been deter- 
mined on by the Inter-State Commerce Commission. The 
injunction order was granted at Boston by Judges Mack, 
Brewster and Morris in the Federal District Court. The in- 
junction order was issued after a hearing on a petition of 50 
Eastern railroads opposed to the Inter-State Commerce Com- 
mission ruling. While the case was brought before the Court 
on a petition for a temporary injunction, it was agreed dur- 
ing the argument that the cause should be deemed submitted 
for a final hearing. The suit was to annul the Inter-State 
Commerce Commission order of Mar. 6 1923 requiring the 
railroads to issue at a price of $72 tickets calling for 2,500 
miles of carriage in denomination of $90. The Court in its 


decision said: 

It is clear from the record that the Commission proceeded on the assump- 
tion that the spirit and theory of the Oongressional amendment (approved 
Aug. 18 1922) required them to order the ecrip coupons to be issued at re 





of our former employees and “generally the welfare of everybody living and 
doing business along the Lehigh Valley Railroad System.” It is to be re- 





duced rates, at least in so far as such rates could not be deemed confisca- 
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In our judgment the amendment is not mandatory. It does not prescribe 
that such coupons shall be issued at a reduced rate. Attempts to fix specific 
reduced rates by legislation were defeated. 

If Congress had intended that some reduction should be mandatory, leav- 
ing only the amount thereof to be determined by the Commission under the 
phrase ‘‘just and reasonable,” such intent could readily have been expressed 
in clear language. The fair and natural interpretation of the language used 
by Congress makes mandatory the issuance of such coupons at just and rea- 
sonable rates, but the ultimate, if not the original, determination of what 
shall be just and reasonable rates for such coupons is placed entirely upon the 
Commission. If, therefore, the Commission acted upon a different interpreta- 
tion of the amendment, an error of law was the basis of its action and order. 

If, on the other hand, it acted upon the interpretation which we have 
found to be the correct interpretation of the amendment, but based its con- 
clusions not upon its own independent judgment but upon what it believed 
to be the spirit and purpose of the Act, which if it means something other 
than a sound interpretation of the Act must mean some supposed desire of 
Congress, it acted contrary to law in abdicating the functions vested in it. 

In either case its order is without warrant of law and for this reason it 
must be annulled. 

The amendment itself is attacked as unconstitutional in that in requiring 
the interchangeable scrip coupons it compels an interchange of credit be- 
tween the railroads and thereby compels a service at the risk of complete 
financial loss in case of the insolvency of the road from which the scrip may 
have been purchased. 

In our judgment the decisions of the Supreme Court upholding the Car- 
mack amendment (Atlantic Coast Line Railroad Co. vs. Riverside Mills, 219 
U. S., 196), the rights of a Legislature to compe! the interchange of cars 
(Mich. Central RR. Co. vs. the Mich. RR. Co., 236 U. 8S., 615), and of Con- 
gress to compel the establishment of joint rates (St. Louis Southwestern Ry. 
Oo. vs. U. 8., 245 U. S., 138), necessarily involve the determination of the 
right to compel an interchange of credits as between the roads despite the 
possible loss from such an insolvency. 

As the Commission points out, the railroads themselves have maintained 
the interchangeable scrip coupons established under Government operation 
and have thus voluntarily established a similar interchange of credits over all 
roads except electric and short line carriers. Under the present amendment 
the extent of such credit interchange is left to the Commission and must, of 
course, be reasonable, but in requiring the interchange in respect to the scrip 
coupons, the action of Congress must be upheld as a constitutional exercise 
of power within the aforesaid decisions. 

A permanent injunction will therefore be granted against the order of the 
Commission. 








Inter-State Commerce Commission Orders Postpone- 
ment of Issuance of Mileage Books. 


The sale of scrip coupon tickets by the railroads at a re- 
duction of 20% below the regular fare of 3.6 cents a mile will 
not be required until Jan. 1 1924, under an order entered on 
April 25 by the Inter-State Commerce Commission. The or- 
der postponed the effective date of the original order from 
May l1toJan.1 The action was taken as a result of the in- 
junction issued by the Federal Court at Boston against en- 
forcement of the mileage book order as to Eastern railroads 
and an appeal by Western roads for an extension of the ef- 
fective date. 

The Commission, in extending the effective date, followed 
its usual course of procedure when its orders have been held 
up by the courts. Had it not suspended the effective date, 
the Western roads would have had to comply with the order, 
while the Eastern roads would not have had to do so, and 
the result would have been chaotic, as far as passenger busi- 
ness was concerned. It is expected that a decision by the 
Supreme Court of the United States will have been rendered 
by next January. The order of the Commission also pre- 
cludes any possibility of travelers recovering reparation on 


travel between May 1 and Jan. 1 to the basis of the 20% re- 
duction. 








Inter-State Commerce Commission Asks Labor Data 
from Railroads—Opposition to Inquiry. 


As a part of its inquiry into efficiency and economy of 
railroad management the Inter-State Commerce Commission 
on April 18 ordered the fifty-one largest railroads to furnish 
under oath responses to a questionnaire covering labor con- 
ditions in their maintenance departments and the general 
situation regarding fitness of their equipment. The com- 


panies were given until May 25 to reply. Washington press 
dispatches, April 18, said: 

Each railroad was asked for data as to how the strike of shopmen had 
affected it, and whether any settlement had been made with the employees 
asa body. Where no agreement had been formally reached the reads were 
required to state what the striking employees demanded before returning 
to work. 

They also were asked for information on the expenditures made in fighting 
the strike, such as in providing lodging for guards and strikebreakers, and 
to give by months from July 1 1921 to March 31 1923 the total number of 
trains and engines in their service. 

Other sections of the questionnaire were designed to cover the amount of 
traffic handied, the number of locomotives and railroad cars in use and the 
records of their serviceability , including locomotive and car breakdowns. 

In connection with the number of men employed, the questionnaire sought 
pay rates and the record of work accomplished. Details of railroad practices 
in contracting out repair work on locomotives and cars-also was requested. 

In instituting its general inquiry into efficiency and economy of railroad 
management, the Commission some weeks ago addressed a general ques- 
tionnaire to all railroads concerning some of the matters dealt with in a 
more detailed fashion in the document to-day. 


The Commission asked for the following Zwithyregard to 
the shopmen’s strike: 
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If any strike occurred upon respondent’s line which was or became 
effective on or subsequent to July 1 1922, state the rollowing: (a) Date 
when strike occurred; and (b) Number ot striking employees, classified in 
accordance with the classes of employees enumerated in ‘“‘ICC wage statis- 
tics, form A.”’ 

If any such strike has been settled by agreement with the striking em- 
ployees as a group, state the following: (a) Date and terms of settlement; 
(b) Whether or not the terms of settlement have been generally accepted 
by the striking employees and the number of employees in each class who 
have returned to work pusruant to the settlement. 

If any such strike has not been settled by agreement with the striking 
employees as a group, state the following: 

(a) How many striking employees in each of the classes on strike had 
returned to work prior to April 1 1923: (b) Upon what terms and condi- 
tions, if any, is the respondent willing to have the s.riking employees 
return to work; (c) Upon What terms and conditions disclosed to respondent, 
if any, would the striking employees be willing to return to work? 

Tabulation by months trom June 1 1922 to March 31 1923, showing the 
following: (a) For the middle of each month, the number of employees in 
each ef the classes which went on strike; and (b) Number of employees en- 
tering respondent's service within each of such classes during each calendar 
month. 

Tabulation by months, from July 1 1921 to March 31 1923, showing the 
following: (a) Total amount expended for quarters, lodgings, subsistence 
and clothing of employees; and (b) Expenditures for the guarding, patroiling 
and policing respondent’s property or employees. 

Statement by months, from July 1 1922 to March 31 1923, showing: (a) 
The name of all detective or other agencies under contract with respondent 
to protect its property or employees; (b) The total amounts paid to each 
agency: and (c) The total amounts claimed by each such agency. but 
remaining unpaid. 

The railroads named in the order follow: 

Boston & Maine Chicago Milwaukee & St. Paul 

New York New Haven & Hartford Chicago St. Paul Minneapolis & Omaha 
Delaware & Hudson Great Northern 

Delaware Lackawanna & Western Minneapolis St. Pauli & Sault Ste. Marie 
Erie Northern Pacifie 

Lehigh Valley Oregon-Washington RR. & Nav. Co. 
Michigan Central Atchison Topeka & Santa Fe 

New York Central Chicago & Alton, and W. W. Wheelock 
New York Chicago & St. Louis and W. G. Bierd, receivers, Chicago 
Pere Marquette Burlington & Quincy 

Pittsburgh & Lake Erie Chicago Rock Island & Pacific 

Wabash Denver & Rio Grande Western and Jos- 
Baltimore & Ohio eph H. Young, receiver 

Central Raiiroad of New Jersey Oregon Short Line 

Chicago & Eastern [.linois Southern Pacific 

Cleveland Cincinnati Chicago & St. Louis | Union Pacific 

Elgin Joliet & Eastern Galveston Harrisburg & San Antonio 
Long Island Gulf Colorado & Santa Fe 

Pennsyivania Missouri Kansas & Texas and C. E. 
Chesapeake & Ohio Schaff, receiver; the Missouri Kansas 
Norfolk & Western & Texas,and C. E. Schaff, receiver 
Atlantic Coast Line Missouri Pacific 

Central of Georgia St. Louis-San Francisco 

Illinois Central Texas & Pacific and J. L. Lancaster and 
Louisville & Nashville Charles I.. Wailace, receivers 
Seaboard Air Line Philadelphia & Reading 

Southern Western Maryiand 

Yazoo & Mississippi bee Clinchfield & Ohio 





Chicago & North Western 


Commenting on the Commission’s inquiry, the New York 
“Times” on April 20 said: 

The latest order of the Inter-State Commerce Commission directing fifty- 
one of the largest railroads in the country to answer under oat hby May 25a 
group of searching questions regarding labor conditions and the state of the 
roads’ rolling stock will meet with the stubborn resistance of most of the 
Eastern carriers, according to informal statements in local railroad offices 
yesterday. It was suggested as a liklihood that some roads would 
appeal to the courts for protection against an order which, their officials 
contend, would place in the hands of politicians and radical labor union 
leaders facts and statistics for which both groups have been clamoring for 
several years. Probably no one order since the Government's decision to 
assume control of the railroads during the period of the World War has 
caused so much discussion in railroad circles. 


The questions are causing uneasiness, particularly in the cases of those 
roads which refused to settle with striking shopmen under the Baltimore 
plan or other arbitration schemes of a similar nature. 

The recent letter of President Harding to the shop crafts of the Central 
Railroad Company of New Jersey, expressing sympathy for the men of that 
road still on strike, was something of a shock to railroad executives generally, 
and in the latest order by the Commission there is seen by some officers a 
gradual shaping of a Governmental policy which they fear may be inimical. 
Particular significance is also attached to the order because of recent reports 
that the present Administration would shortly present a ‘“‘railroad plan.” 

The new questionnaire asks whether the terms of settlement for the shop 
strike as offered by the railroads have been generally accepted by the 
striking employees, and an answer is desired as to ‘‘the number of employees 
in each class who have returned to work pursuant to the settlement.” In 
those cases where no settlement has been reached—a division which contains 
most of the mileage of the country—the roads are asked: ‘‘Upon what con- 
ditions, if any, is the respondent willing to have the striking employees 
return to work?” and ‘“‘Upon what terms and conditions disclosed to the 
respondent, if any, would the striking employees be willing to return to 
work?" 

Doubt Commission's Power. 


This series of questions is interpreted by some as an indication that the 
Inter-State Commerce Commission may seek to settle the labor question in 
its own way, although in other quarters it was questioned as to whether the 
Commission possesses the necessary powers and authority. 

Another order calling for ‘‘the names of all detective or other agencies 
under contract with respondent to protect its property or employees, and 
the total amounts paid to each such agency’’ is one around which the 
greatest opposition will develop. Railroad men said yesterday that they 
had carefully guarded this information ever since it became necessary be- 
cause of sabotage to protect their peoperties; that the labor unions had 
tried by numerous means to gain the information; that the so-called radical 
Congressmen had also been asking for such information, and that to divulge 
it would be in effect to take away from the carriers their one best safeguard 
against possible destruction of property during labor disturbances. 

One railroad president said he doubted very much ‘‘whether I will answer 
that question and some others.”’ Asked as to how he might avoid it, he 
suggested that he might appeal to the courts, but that he would first make 
an effort to obtain the consent of the Commission not to answer it. 


We also quote the following from the “‘Wall Street Journal”’ 
of April 20: 

Contrary to the impression conveyed by some newspapers, the Commerce 
Commission's questionnaire calling on the railroads for a mass of detailed 
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information concerning efficiency and economy of their operations, with 
Special attention to equipment condition and shop labor conditions, is not 
a new thing. December 27 1922, the Commission instituted a general 
inquiry, ‘‘on its own motion,”’’ two days after a petition on the subject had 
been filed by the machinists’ union, concerning expenditures of carriers 
for maintenance of equipment, adequacy of equipment and methods used 
in furnishing car service. Early in January the Commission sent out a 
questionnaire concerning equipment. 

That the railroads have been able to handle in the past seven months a 
volume of traffic breaking all records for the season, and this immediately 
following a strike of shop men which took about three months to break, is 
an indication of the rapidity with which they have restored the condition 
of equipment. 

In the last quarter of 1922 the Class 1 carriers moved 12,042,123 loaded 
cars, an increase of 18% over the same quarter of 1921 and of 6% over the 
record fourth quarter in 1920. 

In the first quarter of 1923, these carriers moved 11,330,423 carloads, 
an increase of 14% over 1922 and 6% over 1920. 

In the six months ended March 31 1923, the roads hauled 23,372,546 
carloads of freight, compared with 20,089,148 carloads in the six months 
ended same date in 1922 and 21,506,826 in the six months ended March, 
1920. Gain was 16.5% over 1922 and 8.6% over 1920. 








Further Freight Reductions on Western Railroads. 


Reductions in freight rates on goods moving from Chicago 
to the Pacific Coast were made last month by a number of 
Western railroads. With reference to the matter the New 


York “Journal of Commerce” on April 24 said: 

These new reductions, which follow those put into effect on April 17, 
represent a further effort of the Western trunk roads to compete with the 
intercoastal steamship lines. 

The new reduction are effective June 1 and will be filed with the Inter- 
State Commerce Commission for its approval by May 1. Reductions 
ordered run as high as 50°% on some commodities, and it is expected in rail- 
road circles that rail rates are thereby brought down to a practical parity 
with steamship rates from the Eastern seaboard and the Gulf Coast. 

It is further authoritatively learned that a similar list of rate reductions 
is being sought by the Western carriers to obtain from the Pittsburgh and 
New York districts, the assent of the Eastern roads to such an arrangement 
being necessary. If the Eastern roads in the Trunk Line Association ap- 
prove such a move it will mean that great savings will be forthcoming to local 
shippers. The lower rates will then affect the income of roads in both sec+ 
tons of the country. The Trunk Line Association reports that it has not yet 
received notice of this proposal, but expects it early. 

The reductions already declared in effect from Chicago westward, included 
the Union Pacific, Southern Pacific, Northern Pacific, Great Northern, 
Atchison and a large number of other systems and lines which make up the 
greater part of the mileage of the country. It is too early to judge of the 
financial results of this rate cutting policy, but it is expected by executives 
that eventually it will mean a large saving to the railroads involved. 

So severe had the competition of the steamship lines become recently that 
the Western lines found themselves losing all of their business in certain 
commodities. To counteract this, reductions have been ordered from time 
to time, but none so drastic as the two recently declared. With the adhesion 
of the Eastern lines to this program, it will mean that the railroads of the 
country have banded together to make their rates low enough to compete 
with those of the steamship companies. 

As an example of the rates ordered in effect under the new schedule, the 
following are cited on freight coming out of Chicago: 

Boiler and radiator rate reduced from $1 50 to $1. 

Motorcycles in carload lots, rate reduced from $4 50 to $3 75. 

Calcium carbides, rate reduced from $1 20 to $1. 

Automobile parts, carload lots, rate reduced to $2 20. 
mobile shop and garage equipment cut to $2 25. 

Sulphate of ammonia, rate cut from $1 05 to 60c. 

Malted milk, rate cut from $2 to $1 70. 

Rate on cereal beverages cut from $1 35 to $1 21. 


Rate for auto- 








Minnesota’s Occupation Tax on Iron Ore Upheld By 
United States Supreme Court. 


The United States Supreme Court, in an opinion handed 
down on May 7, upheld Minnesota’s occupation tax laid 
on the valuation of iron ores mined and produced in the 
State. In the opinion, which was written by Justice Van 
Devanter, the contentions of the thirty-seven mining com- 
panies that the tax was a property tax, that the levy was in 
violation of the commerce clause of the Federal Constitu- 
tion prohibiting taxes which interfere with inter-State com- 
merce, and that the tax was inconsistent with the Fourteenth 
Amendment to the Federal Constitution and the State Con- 
stitutional provision that taxes be uniform upon the same 
class of subjects, were all denied by the Court. With re- 
gard to the matter we take the following Washington dis- 
patch from the New York “Times” of May 8: 


The occupation tax laid by Minnesota on the valuation of iron ores mined 
and produced in the State was upheld to-day by the Supreme Court in an 
opinion handed down by Justice Van Devanter. 

The Court held that the tax was not a burden on inter-State commerce as 
asserted by thirty-seven ore mining companies which sued to contest the 
validity of the Minnesota law. The case came to Washington on an appeal 
from the District Court of Minnesota, which held the law valid. 

The original suits were brought to restrain and prevent the enforcement 
of an act passed by the Minnesota Legislature in April, 1921, levying on 
mining within the State an occupation tax of 6% of the value of the ore 
obtained during the preceding year, directing that the tax be computed on 
the value of the ore where it was mined and requiring reports on production 
before February 1 annually. 

The mining companies refused to make reports for 1921, holding that the 
act was invalid, as in conflict with the constitutional provision that ‘‘taxes 
shall be uniform on the same class of subjects.’’ When suits were brought 
the District Court dismissed them. 


Calis It an Occupation Taz. 


‘‘We think the tax in its essence is what the act calls it—an occupation 
tax,’’ said Justice Van Devanter. ‘It is not laid on the land containing the 
ore, nor on the are after removal,.but on the business of mining the ore, 
which consists in severing it from its natural bed and bringing it to the sur- 
face, where it can become an article of commerce and be utilized in the indus- 
trial arts. Mining is a well recognized business, wherein capital and labor 
are extensively employed. This is particularly true in Minnesota. Ob- 
viously a tax laid on those who are engaged in that business, and laid on 
them solely because they are so engaged, as is the case here, is an occupation 
tax. 
‘The chief contention is that mining as conducted by the plaintiffs, if not 
actually a part of inter-State commerce, is so closely connected therewith 
that to tax it is to burden or interfere with such commerce, which a State 
cannot do consistently with the commerce clause of the Constitution ofthe 
United States,’’ said the Court, explaining that the mining companies said 
practically all of their output was used outside the State and thus went at 
once into inter-State commerce. In 1921, out of a total output of 18,167,- 
370 tons, only 261,622 tons were sold and used within Minnesota. 
‘Plainly the facts do not support the contention,’’ said the opinion on this 
point. ‘‘Mining is not inter-State commerce, but, like manufacturing, is a 
local business subject to local regulation and taxation. Its character in this 
regard is intrinsic, is not affected by the intended use or disposal of the prod- 
uct, is not controlled by contractual engagements, and persists even where 
the business is conducted in close relation to inter-State commerce. The 
business on which the tax is laid ends before the ore enters inter-State Com- 
merce, and there is no discrimination against such commerce. It may well 
be that the tax indirectly and incidentally affects that commerce, just as 
any taxation of railroad and telegraph lines does, but this is not a forbidden 


burden or interference. 
Discusses Uniform Tarzes. "9 


‘*'The contentions made under the equal protection provision of the Four- 
teenth Amendment and under the State Constitutional provision that ‘taxes 
shall be uniform upon the same class of subjects’ presents a question of classi- 
fication and have been argued together. Consequently with both provi- 
sions the Legislature of the State may exercise a wide descretion in selecting 
the subjects of taxation, particularly as respects taxes. It may select those 
who are engaged in one class of business and exclude all others, if all similarly 
situated are brought within the class and all members of the class are dealt 
with according to uniformrules. Here the selection is of all who are engaged 
in mining or producing ores on their own account, that is to say, as owners 
or lessess. ‘The selection seems to be an admissible one, so we turn to the 
objections urged against it.’’ 

One of the contentions was that the contractors who stripped the soil, and 
who loaded cars, or took ore out of the ground, were not included in the 
tax, but the court held that ‘“‘none of these are engaged in mining on their 
own account,” and that their pay was part of the expenses of the business 
they were working for. 

Another objection was that some miners who did extensive development 
work but removed no ore were not included. The Supreme Court said: 

“Equality does not require that unproductive mining be taxed along with 
productive mining. Besides, if ore is uncovered or made accessible by such 
development work the tax will be imposed when the ore is mined. 

“Among the deductions which the Act provides shall be made from the 
value of the ore before computing the tax is ‘the amount of royalties paid on 
the ore mined and produced. The provision is assailed as working a serious 
discrimination in favor of those who operate under leases and pay royalties ,as 
all the lessees do, and against owners who operate their own mines and pay 
no royalties. 

“This question apparently requires a construction of the particular pro- 
vision along with other partsf of the Act, and possibly o {the State Constitu- 
tional provision. 

Denies Discrimination. 

‘It is also said that the royalty provision and other respecting deduction 
will work a discrimination as between different lessees, in that some will be 
subjected to a higher tax than others. No doubt there will be differences in 
the amount, but they will result from differences in situation and not from 
differences in treatment. 

“But all lessees will have the benefit of deductions adjusted to the royal- 
ties, expenses and taxes actually paid, and the value of the ore, according to 
the tax which will be computed, will, in each instance, be its actual] value 
when it is brought out of the mine, less these deductions. In short, the tax 
is to be adjusted to the value of the output, less the major expenses of the 
business, and this according to uniform rule. 


‘We, therefore, cannot say that it is intended to, or will work any arbi- 
trary or unreasonable discrimination as between different lessees.’ 


According to a St. Paul dispatch published in the ‘“Times”’ 
of May 8, about $5,000,000 back taxes will become due from 
mining companies operating in Minnesota as a result of the 
decision. 








Federal Trade Commission’s Complaint Against 
Eastman Kodak Co. 

The Federal Trade Commission announced on April 30 
that it had issued a formal complaint against Kastman 
Kodak Co., Rochester, N. Y.; George Eastman, President 
of the Easman Kodak Co.; Jules E. Brulatour, a distributer 
of films, New York City; the Allied Laboratories Association, 
Inc., New York City, and the following members of the 
Association: The Burton Holmes Lectures, Ine., Chicago; 
the Craftsmen Film Laboratory, Ine., New York City; 
Kineto Co. of America, Inc., New York City; Cromlow Film 
Laboratories, Ine., New York City; Palisades Film Labora- 
tories, Inc., Palisades, N. J.; Claremont Film Laboratory, 
Inc., New York City; Film Developing Corporation, New 
York City; Evans Film Manufacturing Co., Inc., New York 
City; Republic Laboratories, Inc., New York City; Lyman 
H. Howe Film Co., Wilkes-Barre, Pa.; Rex Laboratory, 
Ine., Cliffside, N. J.; Tremont Film Laboratories, Inc., 
New York City ; Mark Dintenfass, Hudson Heights, N. J. 
and the Erbograph Co., New York City. Thirty days are 
allowed for the filing of an answer to the complaint; there- 





The mining companies contended that the tax was a property tax instead 
of an occupation tax, but the Supreme Court disagreed with this view. 


. ° . . 9 
after the case will come on for trial. The Commissions 
announcement says: 
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The complaint contains averment of a conspiracy among these respond- 
ents, aS a result of which it is charged the Eastman company has acquired 
a virtual monopoly in the manufacture and sale of cinematograph film in 
the United States; that competition in the manufacture and sale of prints 
of motion picture film has been hindered and in some instances eliminated, 
and that the prices of positive prints sold to producers of motion pictures 
throughout the United States has been fixed and standardized. 

Eastman Kodak Co., the complaint states, is the largest manufacturer 
of cinematograph film in the world, and up to March 1920 manufactured 
and sold approximately 94% of all the cinematograph film used in the 
United States, and manufactured and sold approximately 96% of all the 
cinematograph film produced in the United States. Between March 1920 
and September 1921, due to competition by American importers of cine- 
matograph film manufactured in foreign countries, the sales by the East- 
man company decreased: to approximately 81% of the total sales in the 
United States. 

Respondent Jules E. Brulatour, the complaint states, is engaged in 
New York City in purchasing cinematograph film from the Eastman com- 
pany and reselling the same throughout the United States. This respond- 
ent about March 1920 purchased approximately 81% of all the cinemato- 
graph film sold by the Eastman company in the United States. 

Allied Laboratories Association, Inc., the complaint states, is a non- 
trading corporation, organized under the laws of New York, its member- 
ship being limited to persons, firms or corporations engaged in manufac- 
turing and selling ‘‘prints’’ of motion pictures. The members of the Asso- 
ciation operate manufacturing laboratories in which they manufacture 
positive prints from motion picture negatives. 

Cinematograph film manufactured by the Eastman company and sold 
by Brulatour is of two kinds, known in the trade as ‘‘negative stock’’ and 
“positive stock."’ The negative stock is that used by producers of motion 
pictures in the making or photographing of a picture, to effect an original 
negative or master stencil; the positive stock is that used to make prints 
from a negative, which prints, when run through a cinematograph machine, 
project on a screen what is commonly known as a motion picture. The one 
charaeteristic difference as between negative and positive prints is that in 
the former the blacks and whites are transposed, whereas in the latter they 
appear in the natural state. Any number of prints can be made from a 
Single negative. These prints, made from the original negative of a motion 
picture, are known in the trade as “‘prints’’ or ‘‘motion picture films,’’ and 


are the films distributed to exhibitors for showing a motion picture 
to the public. 


Details of the practices challenged in the complaint which form the basis 
of the Commission's charge that the respondents are using unfair methods 
of competition in violation of the Federal Trade Commission Act may be 
summarized as follows: 


It is charged that the Eastman Company and its President, George 
Eastman, during 1919 induced the respondent Jules E. Brulatour to con- 
struct two manufacturing laboratories for manufacturing positive prints, 
one known as the G. M. Laboratories, Long Island City, and the other 
known as the San-Jacq Laboratories, at Ft. Lee, N. J. These two labora- 
tories, together with a third laboratory, known as Paragon, Inc., Ft. Lee, 
N. J., were then operated by respondent Brulatour at the direction of 
the Eastman Company as separate and distinct enterprises, without 
disclosing their true ownership. In the operation of these laboratories 
respondent Brulatour, it is charged, supplied to various producers of 
motion pictures positive prints at prices far below those at which com- 
petitive manufacturing laboratories could supply such prints. 

In supplying competitors of the Eastman Company with cinematograph 
film it is charged that the Eastman Company caused the respondent Bru- 
latour to delay deliveries of film, and in some instances, to shut off the 
supply of these competing manufacturing laboratories. It is also charged 
that the Eastman Company caused respondent Brulatour to discriminate 
as between those laboratories who confined their purchases to the East- 
man Company and those laboratories which purchase film of other manu- 
facturers. This was done by extending to the customers of the Eastman 
long terms of credit, which was denied to the others. The purpose it is 
alleged was to coerce the various competing laboratories not controlled by 
the respondents into confining their purchases to cinematograph film 
manufactured by Eastman. 

Subsequently, in 1921, it is charged the Eastman Company caused the 
three laboratories mentioned above to be transferred and assigned to the 
EKastman Company, and immediately thereafter publicly announced to 
the trade the purchase of these laboratories, which it already owned, and 
that it intended to operate same. This was done, it is alleged, for the 
purpose of coercing competing manufacturing laboratories to refrain from 
making further purchases of cinematograph film manufactured by others 
than the Eastman Company. 

The threat by Eastman to operate the three manufacturing laboratories 
above named, it is charged, induced and coerced the respondent Allied 
Laboratories Association, Inc., and its members to join with Eastman and 
Brulatour in the conspiracy, with the result that in September 1921 an agree- 
ment was reached whereby the Eastman Company agreed to close the three 
manufacturing laboratories in consideration of which the association mem- 
bers agreed to confine their purchases of cinematograph film to film manufac- 
tured in the United States, and to refuse to purchase any cinematograph 
film from American importers of foreign-made film. It was understood, the 
complaint recites, that the Eastman Company would keep its three manufac- 
turing laboratories in working order and would neopes and operate such 
laboratories in competition with the association members should any of the 
members again purchase or use in their plants cinematograph films imported 
from foreign countries. 

By reason of this agreement, the complaint states, the association and 
its members have confined their purchases of cinematograph film to film 
manufactured by the Eastman Company and have exploited the fact that 
no other film is used in their laboratories. A further charge is made that 
various members of the association have falsely announced to the trade 
from time to time that cinematograph film produced by competitors of the 
Eastman Company could not be used to good advantage. The further 
statement is made in the complaint that members of the association have con- 
sistently sought to coerce outside manufacturing laboratories to become 
members of the association and to agree to purchase cinematograph film 


from the Eastman Company and to refuse to purchase from the Eastman 
Company's competitors. 








Court of Appeals Rules Carnegie Trust Fund Exempt 
From State Transfer Tax. 

That the State is not entitled to a transfer tax on the $4,- 
250,000 trust fund created by the late Andrew Carnegie 
for the benefit of a large number of beneficiaries was ruled 
in a decision handed down on May 1 by the Court of Appeals 


at Albany, sustaining the lower Courts. According to the 
‘“*Knickerbocker Press” of May 2, among the beneficiaries 
of the fund are: Chief Justice William H. Taft, his daughter, 
Helen H. Taft; Edith Kermit Roosevelt, widow of former 
President Theodore Roosevelt; Frances F. Cleveland Pres- 
ton, widow of former President Grover Cleveland, and her 
son, Thomas J. Preston, Jr.; David Lloyd George, former 
Prime Minister of Great Britain; Margaret B. Wilson, 
daughter of Woodrow Wilson; all the survivors, or their 
widows, of the telegraph corps organized by Mr. Carnegie 





for service in the Civil War and with whom he served, and the 
retired employees of the Pennsylvania Railroad Company, 
who served under him when he was Superintendent. Mr. 
Carnegie, it is said, made changes in the list until his death 
and transferred steel bonds to a trustee to provide for the con- 
tinuance of the payments after his death. 








Development of Labor’ Banks. 


Two items have recently come to our notice depicting the 
strides of the labor banks, some of which latter have from 
time to time heen referred to in these columns. One of the 
items referred to appeared as follows in the “Journal of 
Commerce” of May 2: 


TEN LABOR BANKS ARE NOW IN OPERATION, TWELVE 
PROJECTED. 

Since the establishment of the Engineers’ Co-Operative National Bank at 
Cleveland in 1920 there has been a growing interest in labor circles in the 
question of labor's control of itsown funds. The United States Department 
of Labor has made a survey of the number of so-called labor banks now 
operating and finds that there are ten such. In addition to these there are 
twelve projected which will be in operation soon. ‘The following table 
shows the location of the various banks: 

Labor Banks in the United States, Established and Projected. 
Year of . 
Estab- 
lish- 
ment. 


Banks in Existence. 
Name of Bank and Location. 
Mount Vernon Savings Bank, 
Washington, D.C 
Engineers’ Co-Operative Na- 
tional Bank, Cleveland, O_. 1920 
Peoples’ Co-Oper.**.e State 
3ank, Hammond, Ind 
aEmpire Trust Co., N.Y. City ._-- 
Amalgamated Trust & Savings 
Bank, Chicago, Il 
Producers’ & Consumers’ Bank 
Philadelphia, Pa 
Brotherhood Trust & Savings 
Bank, San Bernardino, Cal. 
Co-Operative Bank & Trust 
Co., Tucson, Aris.......-.. 
Federated Bank & Trust Co., 
Co., Birmingham, Ala 


Organizing or 
Controlling Body. 
International Associa- 

tion of Machinists- -- 
Brotherhood of Locomo- 

tive Engineers 
Brotherhood of Locomo- 


Capttal 
Stock. Reserve. 
$160,000 $2,689,182 


1,000,000 15,547,402 


Amalgamated Clothing 
Workers of America_ - 

Members of Central La- 
bor Union 


200,000 1,291,411 


155,831 * 


1922 Railroad workers 200,000 770,000 


1922 Various labor groups- -- 

State Federation of La- 
bor and locals of Bro- 
therhood of Locomo- 
tive Engineers 


76,000 262,000 


1922 


First National Bank, Three 
Forks, Mont 

Brotherhood Co-Operative Na- 
tional! Bank of Spokane, Spo- 


Various labor groups- -- 


Railroad unions 
Banks Projected. 
, St. Louis, Mo Order of Railway Tele- 
graphers 
Railroad brotherhood & 
other unions_-_---- on 
Central Labor Union. -- 
Brotherhocd of Railroad 
and Steamship Clerks. 


Fraternity Trust Co., Harris- 


Transportation Brotherhood’'s 
National Bank, Minneapo- 
lis, Minn. -_-_- 

Brotherhood Savings & Trust 
Co., Pittsburgh, Pa___.-.-- _. “Labor leaders’”’ 

——, Los Angeles, Calif... ....———- 

———, Port Huron, Mich--.- 

Locomotive Engineers’ Co-Op- 
erative Trust Co., N.Y.City  ..-- 

Federation Tr. Co., N.Y.City. .--- Central Trades & Labor 
Council, N. Y. State 
Federation of Labor-- 

Internat’! Ladies’ Gar- 
ment Workers’ Union. 

Amalgamated Clothing 
Workers of America_- - 


Railroad workers_____- 


——, New York City 


—---—- 


, New York City 


* No information available. a Not organized by labor, but Brotherhood 
has purchased an interest in bank. 


The other item is from the Washington (D. C.) corre 
spondent of one of the Baltimore papers, and was contained 
in a telegraphic dispatch dated April 23, as follows: 


With the granting by the Comptroller of the Currency last week of a 
national bank charter to the Brotherhood of Railway Clerks’ National 
Bank in Cincinnati, the number of organized-labor banks in the country 
has passed the dozen mark and promises soon to reach a score or more. 

Organized labor’s adventure into banking, started only a little more than 
three years ago, has already grown into a healthy plant, which is now shoot- 
ing tentacles out into every section of the country. Labor now owns banks, 
or is organizing them, in New York, Washington, Chicago, Detroit, Min- 
neapolis, Cleveland, St. Louis, Cincinnati, Pittsburgh and half a dozen 
smaller cities. 

Making Big Strides in Recent Years. 


The original venture apparently was made here in Washington, where the 
International Association of Machinists opened the Mount Vernon Savings 
Bank in the Summer of 1919, with a capitalization of $300,000 and banking 
offices in the Machinists’ Building. This Bank now has resources of more 
than $3,000,000 and its owners, the Machinists’ Union, have also bought 
into the large Commercial National Bank here to provide an outlet for the 
smaller bank’s investment funds. 

The Locomotive Engineers’ bank in Cleveland, opened in November 1919, 
was the first, however, to strike away from historic banking policies. Start- 
ing with a $100,000 capitalization and a ‘‘co-operative’’ profit-sharing policy, 
it has grown since that time to a capitalization of $1,000,000, and total 
resources of more than $20,000,000. 

The Engineers’ co-operative plan is now being largely followed by labor 
banks organized since its advent into the field. Under this plan as develop- 
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ed‘in Cleveland, depositors received all profits above 10%. The Cleveland 
bank also pays 4% interest on savings deposits, in place of the 3% rate 
customary in Cleveland, and compounds interest quarterly instead of semi- 
annually. As a result of these three features savings depositors received 
close to 6% interest last year. 


Deposits Now $16,000,000. 


According to labor representatives here, who are following the labor nanks’ 
experiences, the Engineers’ bank ran up against stiff opposition from other 
banks in Cleveland at the outset and efforts were made either to force it into 
the local Clearing House Association, which was said to fix the interest rate, 
or to frighten depositors away because it was not a member of this Associa- 
tion. They believe, however, that the bank’s present deposits of more than 
$16,000,000 and its plans to erect a 21-story banking and office building 
indicate that its success cannot now be checked. 

The same union has recently bought a large interest in the Empire Trust 
Company in New York, and also proposes to establish a bank similar to its 
Cleveland property in the metropolis. It has already duplicated the Cleve- 
land experiment on a smaller scale in Minneapolis. - Both of these institu- 
tions are National banks, under the strict supervision of the Federal Govern- 
ment. 

The Railway Clerks’ bank in Cincinnati, also a National bank, has a 
capital of $200,000, of which 51% is held by the national organization 
ard the balance by union members. 


Union Own All Stock. 


The order of Railway Telegraphers will open another national bank in St. 
Lonis in July, having received a charter last month. This bank is owned in 
a similar manner to that of the Railway Clerks, and has purchased the 
Federal Land Bank building and is now remodeling it. 

In Spokane, Wash., several railroad unions recently received a national 
bank charter for another labor bank modeled on the Cleveland plan, and 
expect to open for business in the next few weeks. All stock in this bank will 
be owned by the co-operating local labor bodies. 

Outside of the railroad unions, the most ambitious banking ventures have 
been undertaken by the Amalgamated Clothing Workers, long held up by 
Mr. Gompers as a “radical and Bolshevistic’’ labor organization. ‘The 
Amalgamated opened a savings bank in Chicago last July, and now has 
$1,750,000 on deposit. 

Last week this union entered the New York field, with a savings bank 
having a $300,000 capital and surplus. About $250,000 was deposited be- 
fore the bank opened, and a great crowd which milled about the bank all 
through the opening day added $5,000 more, according to New York reports, 


What Other Cities are Doing. 


Both of these banks are operated on a co-operative sharing of profits over 
10%, following the style set by the engineers. 

The Brotherhood Savings & Trust Company, with $125,000 capital, will 
open in Pittsburgh on May1l. This institution will be owned by individual 
members of the various railroad brotherhoods, and will also follow closely 
the Cleveland model. 

Labor banks are now being organized by the local unions of Detroit and 
Cleveland and by the New York State Federation of Labor in New York 
City. Besides these, Birmingham, Ala.; San Francisco, Hammond, Ind., 
and several smaller cities also have their labor banks, either operating or in 
process of organization. 

To Lend to Fair Firms. 


How successful these ventures will be over a considerable period is inter- 
esting officials of the American Bankers Association, who have been frankly 
surprised at their rapid growth. They point out that those which have 
national bank charters are under close Governmental supervision, but wond- 
er if the others are building up sufficient reserves to meet a downward swing 
of prices, such as they have not yet experienced. 

Labor circles, however, are elated at the progress made and see a future 
when the savings of all organized labor will be held under the control of 
labor banks, to be lent only to borrowers whose labor policies are considered 
fair. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $95,000. The last previous sale was at $96,000. 





Rumors current during the past week that control of the 


stocks of the Lawyers Title & Trust Co. of this city was 
being sought were dealt with as follows in the Brooklyn 
‘‘EKagle’’ in its issue of Tuesday (May 8): 

There were strong indications to-day that the Lawyers Title & Trust Co, 
will remain statu quo. The controlling interests of the company, it appears, 


are to remain in control, having resisted offers for the purchase of large 
blocks of stock. 


The interests that have been bidding high prices—said to have run to 
$275 a share for 10,000 shares—have been unable to dislodge enough stock 
to gain control of the company, and for the present, at least, there will 
no change in the ownership or management of the Lawyers Title & Trust. 

On Wednesday (May 9) Walter N. Vail, Secretary of the 
Lawyers Title & Trust Co., issued the following statement 
on behalf of the institution: 


Recently a buying movement in the stock of the Lawyers Title & Trust 
Co. has lead to rumors of a merger with some other institution or control 
by interests not identified with the present management of the company. 
These rumors, however, are absolutely groundless. The buying probably 
commenced by a recognition of the fact that the stock was worth more 
than it was selling for, considering the standing of the company and the 
extent of its growing business. Most of the buying was done by interests 
friendly to the company and identified with its management, but the 
absorption of or merger with any other institution is not contemplated. 


H. G. Stenersen has been appointed Assistant to the 
President of the Coal & Iron National Bank of New York. 
He will have charge of furthering the bank’s efforts to 
secure new business in the commercial banking field. Mr. 
Stenersen was formerly with the National Bank of Com- 
merce as Assistant Cashier in charge of business development 
in the First and Second Federal Reserve districts. In 1917 
he was the pioneer in introducing the use of acceptances 
among New England cotton mills in financing the purchase 








of cotton. Mr. Stenersen has recently returned from 
Europe where he interviewed a number of prominent bankers 
in Paris and London, and studied at first hand financial 
conditions in several other European capitals. 


Henry L. Servass was on March 2 29 elected a director of 
the United States Safe Deposit Co. of this city and not, as 
erroneously stated by us in these columns in our issue of 
April 7, a director of the United States Mortgage & Trust 
Co., of which latter institution Mr. Servass is a Vice- 
President. 





ee 

Announcement was made yesterday that the following 
have been elected to the board of governors of the New York 
Chapter of the American Institute of Banking to serve for 
the three-year period ending May 31 1926: Alfred E. 
Schneider, American Exchange National Bank; Godfrey F. 
Berger, New York State Banking Department; Henry Bill- 
man, Manufacturers Trust Co.; William Clements, Citizens 
Savings Bank; John Dieckert, Federal Reserve Bank; Jacob 
C. Klinek, Metropolitan Trust Co.; William H. Moorehead, 
Chase National Bank; Alfred C. Steele, Farmers Loan & 
Trust Co.; Charles D. Wheelock, Corn Exchange Bank; 
George W. Wright, Bowery Savings Bank. 

ee 

The newly organized Franklin National Bank of New 
York plans to open for business on Monday May 14. The 
bank will be located at Franklin and Hudson streets. Refer- 
ence to its organization was made in our issues of Jan. 27, 
page 377, and April 21, page 1725. Arthur P. Smith is to 
be President; T. K. Smith, formerly of the National City, 
is to be Vice-President; Nelson F. Faitweather, Cashier, 
and Edward Sanderson, Assistant Cashier. 

sianaiiiliaiial 

A special press dispatch to the Brooklyn ‘‘Kagle’’ from 
Southampton, L. I., on May 1, stated that W. K. Dunwell 
had resigned the Cashiership of the First National Bank of 
that place (a position he had held since the founding of the 
institution in 1912), and that William T. Huise, heretofore 
Assistant Cashier, had been elected in his place. In connec- 
tion with Mr. Dunwell’s resignation the following statement, 
signed by John Nugent, the President of the bank, was sent, 
it was said, to the stockholders: 


For some little time there have been differences of opinion as to certain 
policies of the bank between Mr. Dunwell and other members of the board. 
These differences have culminated in Mr. Dunwell’'s resignation, leaving 
the bank in a sound and flourishing condition. 

--—-¢. -——-- 


The Citizens National Bank of New Brunswick, N. J., 
has been organized with a capital of $250,000. The par value 
of the shares will be $100 and the stock will be sold at $120 
per share. No officials have yet been chosen, as the charter 
has not yet been procured. The following are the in- 
corporators: Geo. F. McCormick, James F. Mitchell, 
Edmond Hayes, Jessie Straus, August F. Stout, C. E. 
Saulsberry. 

——— 

At the close of business April 26 1923 the Farmers Trust 
Co. purchased all of the assets of the First National Bank 
of Lancaster, Pa, and assumed all of its liabilities. The 
First National Bank of Lancaster has gone into liquidation. 
The Farmers Trust Co. has not changed its officers, name 
nor directors. The officials consist of the following: J. 
W. B. Bausman, Chairman; Charles F. Hager, President; 
J. Harold Wickersham, Vice-Pres.; Dr. Martin Ringwalt, 
Vice-Pres.; Charles A. Sauber, Vice-Pres. & Sec.; William 
J. Neuhauser, Treas.; Melo H. Hess, Asst. Treas.; William 
K. Dietz, Asst. Treas. 


.... 
wr 


Application has been made for a charter for the Paoli 
National Bank, which will be located at the corner of Lan- 
caster Ave. and Valley Road, West Chester, Pa. The fol- 
lowing are undertaking the work of organization: Edward 
F. Bracken, J. Everton Ramsey, Lowell Gable, John D. 
Burns, W. Stewart Paschall, EllisG. Young. The bank will 
have $50,000 capital and $15,000 paid insurplus. The stock 
will be sold at $130 per $100 share. The officials will be: 
Edward F. Bracken, Pres.; J. Everton Ramsey, Vice-Pres.; 
Andrew M. Passmore, Cashier. The bank began business 
May 1 1923. 





s. 
wr 


Important changes were made on May 7 in the ofjscio’ 
staff of the Provident Trust Co. of Philadelphia by’ e 
board of directors. A. S. Wing and John Way, President 
and Vice-President, respectively, of both the Provident Trust 
Co. and the Provident Mutual Life Insurance Co. of Phila- 





' delphia, retired from the Providence Trust in pursuance of 
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the original plan for the complete separation from the 
Provident Mutual. They retain the same offices in the 
latter company, to which they will devote their entire time, 
Mr. Wing, however, remaining as a director of the Provident 
Trust. J. Barton Townsend succeeds Mr. Wing as Presi- 
dent. CC. Walter Borton, heretofore trust office, 
Alfred G. Scattergood, heretofore Secretary and Treasurer, 
were elected Vice-Presidents of the company. Mr. Scatter- 
good to serve as Vice-President and Treasurer. Carl W. 
Fenninger was appointed Trust Officer, and Howard A. 
Foster, Secretary. 


... 





A new financial institution, namely, the Manheim Trust 
Co., is being organized in Germantown, Philadelphia, Pa.., 
with the following directors C. E. Beury, W. A. Coale, 
A. D’Angelo, W. L. Gruhler |S. F. Haxton, H. T. Hershey, 
H. H. Hucknal, Otto Kessler, H. F. Meixner, Major John 
G. Muir, I. D. Mullen, Colonel Joseph K. Nicholls, H. T. 
Schlichter, Herman Schwalbe, C. E. Shaw, S. J. Steele Jr., 
L. L. Swope, G. 8S. Thomas and Hollis Wolstenholme. 
The stock will be sold at $60 per share, par $50. The capital 
now proposed is $125,000, but it is stated that the amount 
will probably be increased to $200,000 before opening. 
Harvey L. Elkins is slated for President, Charles E. Beury 
for Vice-President, with Lester L. Swope, Secretary-Treas- 
urer. As a new building is now being constructed, the 
bank, we are informed, will probably not be opened until 
the latter part of the year. 


>. 





The death was announced in Muncie, Ind., on May 7 
of Hardin Roads, President of the Merchants’ National 
Bank of that city at the age of seventy-five. Mr. Roads 
had been President of the Merchants’ National Bank for 
the past 25 years. 


s&.... 


A consolidation of the Oberlin State Bank and the Oberlin 
Bank Co. of Oberlin, Ohio, has taken place under the name 
of the Oberlin Savings Bank Co. The latter has a capital 
of $140,000 in shares of $100. It also has $40,000 surplus 
and $3,362 undivided profits. The officials of the company 
are: F. W. Tobin, Chairman of Board; H. C. Wangerien, 
President; E. K. Yocom, J. N. Stone, G. W. Morris, H. L. 
Bassett, Vice-Presidents; H. F. Ashley, Cashier; O. C. 
McKee, Secretary and Treasurer. 








The Calumet State Bank of Calumet, Mich., has consoli- 
dated with the Merchants & Miners Bank under the name 
of the Merchants & Miners Bank of Calumet, Mich., and 
the capital increased from $150,000 to $200,000. The par 
value of the stock is $100 and the new shares have been dis- 
posed of at $200 per share. The consolidation became ef- 
fective at close of business April 30 1923. The officials of 
the consolidated institution are: Gordon R. Campbell, Pres- 
ident; Thomas Hoatson, Vice-President; W. B. Anderson, 
Vice-President and Cashier; E. H. Manger and W. G. Cud- 
lip, Assistant Cashiers. Sixth Street Branch: Walter Ed- 
wards, Manager; D. D. MacIntyre, Assistant Manager. 





The North Austin Trust & Savings Bank, a new State 
bank, opened in Chicago on April 28 at West Division 
and Mansfield Avenues. The institution has a capital of 
$100,000 and a surplus of $20,000. The stock was sold 
at $125 per share, par $100. The officers are: President, 
Joseph Wassell; Vice-President, A. T. Perkins; Cashier, 
G. L. Hackley. The following are the directors: I. R. 
Hazen, Albert Keeney, J. S. Deming, A. B. Triryl, E. 
Clemenson and P. J. King. 


Ge 


According to the Chicago “Daily Tribune” of May 3 
Bernard Horwich, President of the Public State Bank of 
Chicago, was on May 1 appointed receiver of the failed 
Sixteenth Street Bank by Judge Charles M. Foell at the 
request of the depositors’ committee, which is seeking to 
reorganize the institution. The closing of the bank on 


March 20 was reported in these columns in our issue of 
March 31. 


The Tucson National Bank, Tucson, Ariz., was closed by 
its directors on May 1, owing to the rapid drawing down of 
deposits, according to a press dispatch from that city appear- 
ing in the San Francisco ‘“‘Chronicle” of May 3. Depositors, 
it was thought, would eventually receive their money as the 
bank has loans outstanding amounting to about $600,000. 
Henry F.. Brewer Jr., a national bank examiner, has been 
placed in charge of the bank’s affairs. The bank’s capital 
was $100,000, with surplus and undivided profits of $22,000. 

 eeeean amen 











and | 





According to the Minneapolis “Journal” of May 6, the 
Produce State Bank, a new institution with capital of $100,- 
000 and surplus and undivided profits of $30,000, was opened 
for business in that city on May 7 at 100 Seventh Street, 


North. The officers of the new institution are given as 


Sumner T. McKnight, President; C. F. Witt, Vice-President; 
R. B. Rathbun (formerly State Superintendent of Banks), 
Vice-President and Cashier; and H. D. Bailey, Assistant 
Cashier. Several of the directors of the new bank, it is 
said, are members of the board of the First National Bank of 
Minneapolis. 


ws 





According to the Des Moines ‘Register’ of May 5, Robert 
L. Leach, Vice-President of the Adel State Bank, Adel, Iowa, 
was on May 4 appointed State Superintendent of Banks for 
Iowa to succeed W. J. Murray, who resigned to become a 
Vice-President of the Des Moines National Bank, Des 
Moines. Mr. Leach took office on the same day, it is said. 





According to the Topeka “Capital”? of May 5, Arthur J. 
Baxter, President of the Vernon State Bank of Vernon, 
Kansas, in an effort to escape arrest on May 4 knocked down 
and rendered unconscious Russell Howard, a State bank 
examiner, who was guarding him following the alleged dis- 
covery by the examiner that Baxter had issued three certifi- 
cates of deposit, totaling $7,500, to R. N. Stout of Kansas 
City, Mo., without recording them in the bank’s books. 
Baxter made good his escape, it is said, while the Sheriff of 
Woodson County went to Yates Centre, the county seat, to 
procure a warrant for his arrest. The ‘‘Capital’’ goes on to 
say: 

Howard was left with Baxter to guard him. Upon the pretext of being 
needed at his home, Baxter persuaded Howard to accompany him to his 
home. ‘There Baxter suddenly made a dash for his motor car. Howard 
climbed on the running board as the car started to move, but was struck 
over the head and knocked unconscious. 

State bank officials traced Baxter to Neosho Falls, where all trace of the 


banker was lost. He was driven to Neosho Falls by his son, who later re- 
turned to Vernon and refused to divulge the whereabouts of his father. 


, 


The American State Bank, 15th Street and Troost Ave., 
Kansas City, was closed by Louis A. Miller, a Missouri State 
Bank Examiner, on April 30 because of the inability of the 
directors to supply a $60,000 cash guarantee for doubtful 
loans, according to the Kansas City “Star” of that date. 
Mr. Miller placed the liabilities at $621,000. The bank 
had a capital of $100,000, with surplus and undivided profits 
of $16,000. 


A press dispatch from La Plata, Mo., on April 30, appear- 
ing in the Kansas City “Star’’ of the same date, stated that 
the La Plata Savings Bank, the oldest bank in Macon 
County, had closed its doors on that day. The action, it 
was stated, had been taken by the directors of the institution 
because of the sudden and critical illness of the Cashier, 
H. J. Mairens. According to a later telegram (May 4) 
from Macon, Mo., printed in the St. Louis ‘‘Globe-Demo- 
erat’’ of May 5, the bank was to be re-opened on May 7 
with Senator W. T. Robinson in charge a Cashier. An 
audit, it was said, had showed the bank in excellent condition 
with every dollar accounted for. 


. 
vv 


At a recent meeting of the directors of the Mississippi 
Valley Trust Co. of St. Louis, C. Hunt Turner Jr. was 
elected Secretary to succeed the late James E. Brock. Mr. 
Turner had been Assistant Secretary of the company since 
1906. Reference to Mr. Brock’s death was made in the 
“Chronicle” Jan. 27 1923, page 379. 


The stockholders of the Water Tower Bank of St. Louis 
ratified on April 23 a proposal to increase the capital of the 
bank from $100,000 to $200,000. It is announced that the 
new stock has been subscribed for at $100 a share by the 
stockholders. The institution has surplus and profits of 
$75,000. The new capital will become effective June 12 
1923. 


Joseph 8S. Hill has resigned as State Commissioner of Bank- 
ing of West Virginia and has been elected Third Vice-Pres- 
ident of the Capital City Bank of Charleston, W. Va. Mr. 
Hill had served as Commissioner since 1919. Prior to that 
time he was Cashier of the former National City Bank and 
the Charleston National Bank. 




















A condensed statement of the Banque Nationale de Credit, 
Paris, as of Dec. 31 1922, has just come to hand. It shows 
continued development, with total resources of Fr. 3,182,- 
747,453, some of the principal items of which are: French 
Government Treasury bills, &c., Fr. 1,627,462,120; debtors 
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in current account, Fr. 387,441,502; loans, Fr. 264,335,930; 
capital uncalled, Fr. 238,034,250; due by banks and bankers, 
Fr. 209,233,056, and cash on hand and in Banque de France 
and Treasury, Fr. 215,702,867. On the debit side of the 
statement deposits are given as Fr. 2,439,911,541; capital as 
Fr. 500,000,000 and reserves as Fr. 91,871,836. R.Boudon 
‘is Chairman; A. Vincent, Vice-Chairman, and E. Level, 
Manager of the bank. The bank has 442 branches in France. 





An announcement of importance in the international 
banking world as indicating the progress that is being made 
toward a restoration of international financial business was 
made April 30 to the effect that the old-established banking 
house of Guinuess, Mahon & Co. has arranged to reopen its 
offices in London. Guinness, Mahon & Co. and the British 
& Foreign Trust, Ltd., of which Benjamin S. Guinness is 
Chairman, will occupy joint offices at 20 Bishopsgate, E. C. 
They are closely allied with Ladenburg, Thalmann & Co. 
of New York. Founded in Dublin in 1836 the firm of 
Guinness, Mahon & Co., prior to the war, conducted its 
foreign banking business chiefly with the United States 
from its old London office at 81 Lombard St. The firm 
closed its office in 1916 when international business came to 
a stand-still owing to the war. In addition to members of 
the Guinness family, Walter Pfennell of the merchant 
banking firm of Wogau & Co. of 4 Eastcheap, London, has 
become a partner in Guinness, Mahon & Co. 


a 
—_ 


Andre Hess, New York Manager of the Banco di Roma, 
announces his resignation, effective May 1. 


a 
os 


The New York Agency of the Banco Nacional Ultramarino 
is in receipt of a cable from its head office in Lisbon advising 
that at the annual meeting of the stockholders a dividend 
of 30% was declared for the year 1922 and Es. 3,000,000 was 
added to the reserve fund, making the reserve Es. 30,200,000. 
The bank has paid 20% for the years 1918, 1919, 1920 and 
1921, and has a capital of Es. 24,000,000. 











The Adriatic Bank, Jadranska Banka of Belgrade, tem- 
porary headquarters, Ljubljana, Yugoslavia, announces that 
the Manager of its American Department, D. F. Andrice- 
vich, will shortly leave for the United States for the purpose 
of strengthening its connections with such banks as it is 
already in direct business relations with and to promote 
relations with other American banks as well. The bank’s 
announcement of April 18 says: 

We have established our American Department for the service and 
convenience of our correspondents and friends in the United States, and 
is gaining wide-spread approbation as the proper medium for handling 
details which promote close and helpful relations between banks and 


individuals. Will you kindly give Mr. Andricevich an interview upon 
his visit to your city? 


Mr. Andricevich’s address will be 82 Cortlandt St., New 
York City. 





THE CURB MARKET. 

Trading on the Curb Market this week was extremely 
dull and price movements erratic. Changes for the most 
part were small. Standard Oil of N. Y., after a fractional 
advance to 4134, sold down to 3934 on the announcement 
of plans for increasing the stock. Standard Oil (Ohio) 
common gained five points to 293. The regular dividend 
of 244% on common stock was declared. Prairie Oil & 
Gas advanced from 206 to 217 and reacted finally to 207. 
Vacuum Oil, after early advances from 49% to 51%, fell 
to 47%4 and closed ‘to-day at 48. Humble Oil & Refining 
advanced from 301% to 3234. Mammoth Oil declined from 
5214 to 47%, recovered to 53% and sold finally at 50%. 
Maracaibo Oil Exploration eased off at first from 215% to 
2032, then rose to 23%, with a final reaction to 21%. 
Southern States Oil lost four points to 19 and ends the 
week at 19%<. In industrial issues, Durant Motors, Ine., 
was under pressure and lost about six points to 4514, the 
close to-day being at 46. Gillette Safety Razor advanced 
from 268 to 280, with the final transaction to-day at 278. 
American Locomotive new no par value stock made its ap- 
pearance and rose from 68 to 681%, fell back to 66%. 
Checker Cab Mfg. was off from 55 to 53%. Del. Lack. & 
West. Co. improved from 85% to 90. Glen Alden Coal 
lost about a point to 6934, then sold up to 74%, the close 
to-day being at 74. There was a fair business in bonds. 
Maracaibo Oil 7s advanced from 210 to 234% and to-day 
broke to 225. 

A eomplete record of Curb Market transactions for the 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has had another bad week. On Monday 
the market was flooded with bogus orders accompanied 
by fictitious cheeks. It was one of the boldest efforts to 
influence course of prices that has been witnessed for a 
long time. Some of these orders were executed by the 
Stock Exchange houses that received them, which may in 
part account for the difference between the closing prices 
on Saturday and the prices at the opening hour on Monday. 
The matter is now under investigation by the postal author- 
ities, also by the American Bankers Association. The latter 
has placed the case in the hands of the Burns Detective 
Agency. When the nature of these spurious buying orders 
was disclosed, a bad slump in prices ensued. On Tuesday 
and Wednesday the tone improved. Many of the stocks 
that showed unmistakable weakness during the past month 
gathered strength in early trading. As the week advanced, 
however, there was a noticeable halt in the upward trend 
of prices, and while some securities held to their higher 
figures, there were on the other hand numerous further 
substantial declines. Twice during Thursday’s session 
United States Steel common was pushed down below par, 
but quickly recovered and closed at 101. Yesterday after- 
noon, however, when the market had another weak spell, 
the price dropped to 9834. American Locomotive was 
prominent in the Thursday and Friday trading and advanced 
several points only to decline again. The recommendation 
of the Board of Directors of American Locomotive that the 
two shares of no par value stock be given in exchange for 
each share of $100 par value undoubtedly had much to do 
in stimulating this stock—as also the fact that the quarterly 
dividend was raised to $2 50 from $1 50. Friday’s closing 
quotations indicated a sagging market. 








COURSE OF BANK CLEARINGS. 


Bank clearings show an increase over last year, but the 
ratio of gain is very small, owing, however, entirely to the 
large falling off at New York, and this decrease at New York 
week after week must be considered significant. Prelimi- 
nary figures compiled by us, based upon telegraphic advices 
from the chief cities of the country, indicate that for the week 
ending to-day (Saturday, May 12) aggregate bank clearings 
for all the cities in the United States from which it is possible 
to obtain weekly returns will show an augmentation of 0.02% 
as compared with the corresponding week last year, but as 
the margin is so small it is quite possible that when the final 
figures are at hand this may be changed one way or the other. 
The total stands at $7,509,341,086, against $7,507 ,808,598 
for the same week in 1922. Our comparative summary for 
the week is as follows: 


























Clearings—Returns by Telegraph. Per 
Week ending May 12. 1923. 1922. Cent. 

eS ae a ee $3 326,000,000 | $3,585,750,287 —7.2 
Dh. t,t thdbenadnaueagneed 538 337,875 448,255,838 | +20.1 
i . . ns. eemebenmoabate 376 ,000 .000 334,000,000 | +12.6 
el a ape ame eee 303 ,000 ,000 252,000,000 | +20.2 
es aie a eae ted ene wea 107 ,297 ,452 102,192,812 +5.0 
8 ES ER Ae A a Saas en ate a a a 
a a al 122,700,000 112,400,000 +9.2 
i ae occu ing pnd 131,230,483 *111,500,000 | +4+-17.7 
ee ie 98 ,739 ,743 78,452,673 | +25.9 
EE EE pe callie *75 000.000 60,447,253 | +24.1 
New Orleans. ---.--- ie. 6, ig: ida 49 825,181 41,781,927 | +19.3 

CO EE EO ee ere $5,128,130,734 | $5,159,380,790 —O .6 
cB ST ee 1,129,653 ,505 1,097,126,375 +3.0 

Tees a Gee. | GAME. ccccecceeus< $6 257,784,239 | $6,256,507,165 | +0.02 
All cities, 1 day....---- Sen Uae eye 1,251,556 ,847 1,251,301,433 | +0.02 

Total all cities for week....-.-.----- $7,509 341,086 ' $7,507,808,598 ' +0.02 





a No longer report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending May 5. For 
that week the increase is only 1.5%, the 1923 aggregate of 
the clearings being $8,769,192,270 and the 1922 aggregate 
$8 378,873,937. Outside of this city, however, the increase 
is 17.1%, the bank exchanges at this centre having decreased 
3.2%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that the Boston Reserve District shows an improyve- 
ment of 18.8%, the Philadelphia Reserve District of 20.7%, 





week will be found on page 2115. 


while the New York Reserve District (because of the falling 
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off at this centre) shows a loss of 2.9%. 'The Cleveland Re- 
serve District reports an expansion of 24.8%, the Richmond 
Reserve District of 23.4% and the Atlanta Reserve District — 
of 22.3%. In the Chicago Reserve District the increase is $ $ % 

. ‘ ° ° one ° Seventh Feder! al Reserve D istrict——Chi\cago— 
9.1%, in the St. Louis Reserve District 24.5% and in the | mieh.—aarian _. 255.012 294,457, —13.4 
Minneapolis Reserve District 13.6%. The Kansas City | Ann Arbor----) |. 964.353) 790.0001 L347 
Reserve District has added 12.8% to its totals of last year 7,065,930) 6,893,188) 2.5 
the Dallas Reserve District 13.8% and the San Francisco 
Reserve District 21.3%. 


2'578,000| *1,800,000, +43.2 
In the following we furnish a summary by Federal Reserve 


Week ending May 5 1923. 





Clearings at— | 
Inc. or 


Dec. 1921. 


$ 


1923. 1922. 











300,416 

807 ,494 
111,938,559. 
7,119,411 
2,602,001 
2,103,107 
17,622,000 
2,017,997 


35,278,305 
3,275,452 


225,000 
698 ,627 

90 450,769 
5,561,620 
1,703,000 
1,781,647 
15,839 ,000 
2 394,033 


30,154,740 
2,468 ,609 





Grand Rapids. 
Lansing _. 
Ind.—Ft. W ay ne 
Indianapolis -. 
South Bend. _.- 
Terre Haute. _. 
Wis.— Milwaukee 
Iowa—Cedar Rap 





21,882,000) *16,050,000) + 36.3 
2,791,254 2,395,000, +16.5 
6.025.064! Not incl. in to. tal. 

38,305,221 34,547 ,599' +10.9 
2,845,774 2,308,494, +23.3 


2689 445| 2.036.396! +32.1 
districts: 


BUMMARY OF BANK CLEARINGS 





Week ending May 5 1923. 





Federal Reserve Districts. 


Philadelphia -. .. . 


Cleveland 


) Minneapolis _ ry, 
(10th) Kansas Sr necee 
Mith) Dallas. _.-- 
(12th) San Francisco. "16 


ee 


1 cities 


§ 051,191 ,468 


I 19se 


eee 


$ 
439 ,467 , 853) 


667 ,041,031 
379,545,874 
193,988,766 
178,256,411 
1,006,396,472 
62,898,859 
121,036,637 
249,293,680 
50,970,263 
463,114,951 


151,219,546 
145,806,217 
922,587 ,633 
56,329,923 
106,510,609 
| 221,043,758 
44,786,032 
381,768,591 


| 
Inco 
Dec. 


333 ,671 


420,119 


SS i 


++ 
~~ 
tom wm He we 


+ 
Sos 


A) 


242,211 


+++++ 
= & ho 


583) 455,097,766 
.9|4 160,060, 
031 
318,694, 
149,258, 
146,993, 
78,369, 

50,695,’ 
105,175, 
761 

48,686, 
322,148, 


423 4 861,197,071 
517 289,343 
372,141,420 
191,397,784 
207,034,115 
882,909,027 

73,466,355 
121,756,520 
349,985,124 

69,715,690 
354,693 ,666 


410 
666 
455 
875 
09 
997 


407 
482 





3,795,151,346 


6,378,273 ,937 
3,240,973,937 








29 cities 





374,555,691 


381,666,042 





-+4.7|7,078,085, 
+17. 1} 12,974,043, 





794 8,456,683 ,881 
305 39668 627,331 








—9.1! 376 or 429,646,022 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





First Federal 
Me.—Bangor -. 

Portland 
Mass.— Boston - 


New Bedford. . 
Springfield _ _ -- 
Worcester... _.. 
Conn .—Hartford. 
New Haven 
R .1.—Providence} 


Reserve Dist 
720,723 
4,371,924 
385 ,000 ,00O 
2,598,193 


a 
1,258,728 


a 
1,507,283 
5,640,410 
4,982,000 

12,315,618 
7,815,979 
13,247,000 


Week ending May 5 


1923. 








325.000.000 
1.861.104 


a 
1 024,007 


a 
1 547 ,309 
4,858,198 
3,643 ,000 
10 457,217 
5,712,893 
*12,500,000 





Total (11 cities) 


Second Feder 
N. Y.—Albany.- - 
Binghamton. _e 


Jamestown. _._c 
New York__-. 
Rochester - _ . - - 


Conn .—Stamford 
N. J.—Montelair 


- 14,974,040 ,922 


439,457,858 


al Reserve D 
6,688,734 
1,331,000 

47,485,931 
839,518 
1,192,055 


12,880,653 
6,061,687 
b 


670,968 


Inc.or 
Dec. 


961,306 
2,400,000 
292,025,455 
1,501,939 


a 
1,113,042 


a 
1,229,761 
4,358,082 
3,500,000 
9,612,324 
6,308,774 

10,660,900 


ee 


> 


1,073,826 
2,600 ,000 
401,422,497 
3,209,378 


a 
1,550,625 


a 
1,829,716 
5,586,597 
4,567,580 

11,934,858 
7,368,889 
13,953,800 





369 886,140 


istrict—- New 
5,761,067 
1,106,087 

36 939,725 


10,706,541 
5.191.902 


b 
692,027 


333,671,583 


4,894,517 
1,046,300 
34,671,131 


455 


,097,766 


5,301,759 
1,538,700 
42,808,116 





4,104,042,489' 
9,662,046 
5,230,889 


513,051 


4,793,056 ,550 
12,237,009 
5,537,378 


b 
717,559 














Total (9 cities) - 


Third Federal 
Pa.—Altoona _ 
Bethlehem - . - 


Wilkes-Barre_d 

York 
N.J.—Trenton _ - 
Del— Wilmington’ 


5,051,191,468 


Reserve Dist 
1,644,093 
5,218,629 
1,765,550 
3,040,428 

533,000,000 
4,498,622 
5,894,085 
4,033,789 
1,819,346 
6,126,489 

a 





5,200 ,056 ,066 
rict——Philad 


1.069.274 


—2.9 


elphia. 
+ 53.3 





2'680.983 
445,000,000 


CAcrw 


++++4+4+4+44 
+-*) +44 -t $444 - 
© tn = bo Go Go m= Go < 


rw Or we 


4,160,060,423 


1,080, 193) 
3,733,305: 
1,079,441 
2,588,796 
395,266,106 
2,900,060 
5,058,827 
2,823,078 
1,477,386 
4,111,839 
a 


4,861,197,071 


1,175,357 


493, 579,038 
3,793,982 
5,320,269 
3,112,135 
2,738,482 
4,403,174 

a 





Total (10 cities) 


Fourth Feder 
Ohio— Akron. ..d 


Cincinnati. . _ . 


567,041,031 





al Reserve D 
7,885,000 
5,265,522 

69.002.972 
108,464,000 
18,029,200 





Mansfield _._ 

- aw va 
Toledo 

Youngstown = 


Pittsburgh Pee 


W.Va.— Wheeling! 


Total (9 cities) - 


Fifth Federal 
W.Va.—Hunt'g'n 
Va .—Norfolk __-. 

Richmond _._- 


8. C.—Charleston 


Md.—Baltimore _ 
D. 


Total (6 cities) _ 
Sixth Federal 


Tenn .—Chatt'ga. 


Knoxville. 
Ga.—Atlanta _.. 


urg 
La.— New Orl’ns 
Total (11 cities) 


C.—Wash'ton 


“4 
489 ,937 

2,109,165 
a 


a 
4,442,513 
a 
163 857,565 
b 


469,834,305 


istrict —Clev 
5,886 000 
8,675,454 
57,136,653 
84,365,732 
16,129,400 


a 
961,894 
1,301,024 

a 

a 
4,588,961 

a 
125,000,000 

b 





420,119,031 


7,880,000 
3,588,569 
52,645,383 
101,063,078 


a 
958,708 

1,288,417 
a 





a 
+31.1 
b 


a 
3,028,728 

a 
135,272,727 

b 


517,289,343 


10,934,000 

4,962,033 

67,265,412 

121,996,126 

13,576,000 
a 


1,111,386 
1,809 ,236 
a 
a 
4,147,417 
a 
146 339,810 
b 





379,545,874 


Reserve Dist 
2,202,843 
G7 ,191,351 





304,045,118 


rict—Richm 
,505,740 
7,905,242 
41,479,482 





109, 552,168 
23 ,469 621 


2,222,212 
83,118,850 
20,988,019 





193 ,988 ,766 


Reserve Dist 
d6 241 255 
3,287,111 
21,525,000 
51,727,139 
1,743 ,907 
1,685,072 


a . 
14,821,012 


+ 24.8 


ond-— 
+ 46.3 
—9.0 
+19.5 


+31.8 
+11.8 


— 13 2,700 ,000 


318,694,410 


1,898 ,965 
7,044,108 
36,182,029 


83 ,934 ,087 
17 ,499 477 


372,141,420 


1,743,751 
10,756 ,966 
64,428 ,277 

5,037,121 
89,540,962 
19,890,707 





157,219,545 


rict—-Atlant 
4,594,264 
2,928,838 
16,472,819 
39,208,470 
1,886,453 
1,245,031 


a 
11,495,660 





24,285,213 
b 


1,029 ,382 
296 ,038 
51,615,282 


20,776,376 
b 


46,095,859 


+23.4 
a— 


+12.2 
+ 30.7 


| +35.8 


+31.9 
me 
+ 35.3 


a 
+28.9 
| +169 
b 
+31.6 


—7.5 
+12.0 


149 ,258 ,666 


5,088 ,828 


a 
10,311,993 
si spams 


48,910,417 





191,397,784 


7,466 ,702 
3,571,902 
24,370,676 
68,397,799 
4,545,679 
»750 000 

a 
11,999 ,746 
20,585.186 


62,079,517 








178,256,411 


| 145,806,217 





+ 22.3 





146 ,993 455 


207,034,115 








Des Moines. -- 
Sioux City... .- 
Waterloo __--- 
Ill.—-Bloom’gton- 
CRICASO ...--- 
Danville... -.- 
Decatur 
idbhean ce 
Rockford 
Springfield - - -- 


~~ —-—-- 


Total (19 cities) 


Eighth Federa 
Ind.— Evansville 
Mo.—St. Louis- - 
Ky .—Louisville-- 

Ownesboro - - - - 
Tenn.— Memphis 
Ark.— Little Rock 
Ill.— Jackson ville 

OUMIOT . ao onde 


Total (7 cities) - 


Ninth Federal 
Minn.—Duluth- - 
Minneapolis- -- 
St. Paul--- 
N. D.—Fargo- -- 
S. D.—Aberdeen 
Mont.—Billings - 
Helena 


Total (7 cities) - 
Tenth Federal 
Neb.— Fremont... 
Hastings -.- - - - 
Lincoln. -_.-- -- 
Omaha. — - 
Kan.—Topeka- -.- 
Wichita 
Mo.—Kan. City- 
St. Joseph ---- 
Okla .— Muskogee 
Oklahoma City 
Tulsa. - 
Colo.—C ol. - Spas. 
Denver. 
Pueblo _ - 


Total (11 cities) 


Eleventh Fedeiral Reserve 'District—Da 


Texas—Austin. -- 
Dallas _ 
Fort Worth- _- 


La.—Shreveport - 


Total (5 cities) - 


Twelfth Feder (al Reserve D 


Wash .—Seattle-- 


Tacoma 
c/ 0 
Ore.— Portland - - 
Utah—S. L. City 
Nevada—Reno -- 
Ariz.—Phoenix -- 
Calif.—Fresno- -- 
Long Beach-_ -- 
Los Angee. — 
Oakland 
Pasadena - -- .- 
Sacramento - -.- 
San Diego---- 
San Francisco- 
San Jose... ..-.- 
Santa Barbara. 


12,649,321 
7,082,333 
1,762,385 
1,665,099 

757,268,608 


a 
1,527 
5,387,062 
2,922,656 
2,541,130 


883) 


11,768,545) 
7,642,159) 
1,415,573 
1,437,179 

722,020,509 


a 
1,099,168 
5,735,427; 


2,619,501 


a 
+3 
2.222.014 +31. 


+7.5 10,027 ,135 
6,166,401 
1,371,099 
1,227,851 


598 526 ,369 


a 
1,090,149 
5,586,704 
2,335,579 
2,761,543 


—d. 
24. 
+15. 
"44. 
9. 


—6. 


3 
5 
9 
9 
0 
1 
5 


14,108,908 
10,795,535 
2,328,337 
1,942,973 
657,108,564 


a 
1,440,933 
5,752,114 
3,106,493 
3,260,328 





1,006 396,472 
1 Reserve Dis 
5,006,114 


a 
29 654,838 
§30,135 
19,780,876 
11,434,595 
648,357 
1,843,944 


922,587,633 


trict—St. Lo 
4,447,607 


a 
24,410,531 
358,008 
16,021,615 
8,038,335 
9,306 
1,514,521 


780 ,369 ,875 


3,989 ,406 
a 
22,171,524 


1,468, 631 


882,909,027 


4, _ 122 
30, Bil, 944 
605,440 
22,474,219 
12,152,965 


781,207 
1,949,458 





68,898,859 


Reserve Dis 
6 655,443 
72,406,648 
34,986,575 

1,981,245 
1,341,832 
555,592 
3,109,302 
121,036,637 
Reserve Dis 
d451,579 
581,163 
5,417,214 
44,562,217 
da3,111,984 
10,203,000 
139,960,510 
a 


a 
d21,457,061 


a 
1,022,994 
21,607,146 
e918,812 


55,329,923 


trict — Minn 
5,363,767 
63,670,930 
30,543,000 
1,668,348 
1,239,903 
635,030 
3,389,631 


50,695,709 


5,571,058 
62,335,227 
30,512,281 

2,000 ,000 

1,298,578 

958,848 

2,500 ,000 


73,466 355 


8,495,026 
82,936 ,754 
22,674,401 

2,412,813 

1,895,625 

1,425,630 

1,916,271 





106,510,609 
trict —- Kans) 
410,388 
675,237 
4,910,466 
39,830,665 
2,607,001 
10,793,086 
120 368,581 
a 


a 
19,211,699 

a 
1,035,192 


20,412,248 
789,195 


105,175,992 


518,447 
589,714 
4,082,004 
38,812,711 
2,774,764 
11,292,720 
139 462,302 
a 


a 
22,842,477 
a 


978,651 
19,994,437 


121,756,520 
964,195 


3.415, 
14,017,818 
226,009,875 
a 
a 7 
13,669,418 


a 
1,116,143 
22,382,028 
990 ,449 














249, 293, 680) 


1,622,145) 
28, 500,000 
d10,100,028 
5,903,132 


a 
4,844,958 





50,970,263 


35,036,449 
10,871,000 
a 


1,351,071 


37 ,494,609 
14,416,479 
a 


a 
ey ETS 


44,786,032 





c2, ,919,100 


221,043,758) 


1,554,680 
23,401,589 
10,266,110 

4,819,150 


a 
4,744,503 


242,211,761 


1,384,682 
23,865,550 
12,340,613 

7,118,073 


a 
3,977 489 


349 985,124 


1,900,000 
36,291,744 
19,191,561 

6,376,070 


a 
5,956,315 





istrict—-San 
29,463,056 
10,706,000 


a 
1,471,339 
30,542,988 
wr ele 


+ 
— P & 
oo 





2,008,300 


48 ,686 ,407 


ao 
27 ,887 ,630 
9,698,704 
a 


1,171,900 
29 044,554 
12,296,029 

a 


a 
3,238,514 
3,563,185 

78,665,000 
10,680,351 
3,076,055 
4,684,941 
2,836,216 
128,100,000 
1,700,593 

903,810 
4,601,000 





—_—— 


WOW HUSH ON | 
BOW K OC oAaO > 


69,715,690 


41,209,730 
11,678,300 


a 
1,971,473 


142,606, '378 
2,087,385 





Total (16 cities) 
Grand total (121 


463,114,951 


381,768, 591| 


322,148,482 





354,693,666 





cities) 


8,769,192, 270. 


8,378,873,937| 


Outside N Y-.--.-~'3,795,151,348(3,240,973,937) 


+4.7|7,078,085,794 


+ 17.1'2,974,043,305 





8 ,456 683,881 


3 ,663 627,331 





Week ending May 3. 





Clearings at-— 


—_——_— 


1923. 


5 


1922. 


Inc. or 
Dec. 


1921. 


1920. 





Canada— 
Montreal 
EEE wecacus 


Lethbridge 
Saskatoon 

Moose Jaw. -.-.--- 
Brantford -_. —-.-- - 
Fort William. -_-.- 


New Westminster} 


Medicine Hat -.- - 
Peterborough. -. - 
Sherbrooke. -. -. - 
Kitchener -. ~~. -- - 
RR 
Prince Albert. -. - 
Moncton ....-..- 
Kingston _._...- 


$ 

115,433,373 
117,220,899 
63,772,748 
15,964,575 
8,278,248 
7,422,103 
3,145,149 
6,276 ,923 
4,524,477 
2,431,520 
2,164,244 
4,356 533 
4,500,776 
3,675,604 


$12,061 


$ 

121 ,666 ,787 
118,581,560 
62,016,512 
13,454,808 
11,576,970 
6,987,807 
2,959,921 

6§ 358,309 
5,291,880 


751,247 


i++ ut+1 [ss 


| 


$ 
136,511,737 
102,407 ,676 
51,754,883 
15,236,427 
11,533,914 


1,145,027 


$ 
150,024,365 
115,434,731 
57,169,753 
18,211,016 





Total (29 cities) 





374,555,691 








381 ,666 ,042 








376,708,338! 


429 646 ,022 





a No longer report clearings. 


ending May 2. 


d Week ending May 3. 


b Do not respond to requests for figures. 
e Week ending 


May 4. 


c Week 


* Estimated. 
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Preliminary Debt Statement of U. S. April 30 1923. 


The preliminary statement of the public debt of the 
United States for April 30 1923, as made up on the basis of 


the daily Treasury statements, is as follows: 
Bunds— 

Consols of 1930 

CE RE Se eee eee 

Panama's of 1916-1936 

Panama's of 1918-1938 

Panama's of 1961 


$599 ,724,050 00 
118,489,900 00 
48 954,180 00 
25,947,400 00 
49,800,000 00 
28,894,500 00 
11,860,200 00 
£883 670,230 00 





First Liberty Loan of 1932-1947 
Second Liberty Loan of 1927-1942 
Third Liberty Loan of 1928 _. 
Fourth Liberty Loan of 1933- 1938. 


$1,951,800,800 00 
3,267,981,950 00 
....-- 3,439,454,950 00 
6,329 466,850 OO 
——_——__-—_—_—— 14, 988 ,704,550 00 
, 763,954,300 00 


—-— - + 


Treasury bonds of 1947-1952 


Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
April 30 1923 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for April 30 1923. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 


Liabiliiies— 

Gold certiis. pence. 
Gold fund F. R. ard 
(Act of Dec. 23 13. as 

amended June 21 17). 2,: 1-4 ja 905 65 
Gold reserve 9.025 63 
Gold in general fund-_- 197 55S: 019 08 


3,303,924,949 36 3 303,924,949 36 


Note.—RKeserved against $346,681,016 of U. S. notes and $1,469,683 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


Assets— 


$ $ 
311,368,852 59 693,689,999 00 


Gold bullion. ._....__- 2,992 556,096 77 











Total bonds... 
Notes— 


.$16 ,636 329,080 00 


Victory Liberty Loan 4% %, maturing May 20 1923 


Treasury Notes— 


768,640,200 00 


tn the Treasury. 


Assets— 
Silver dollars 


SILVER DOLLARS. 


$ 
416,501,195 00 


Ltabiltites— 
Silver certifs. outstand’g 


$ 
396,101,213 00 


Series A-1924, maturing June 15 1924 
Series B-1924, maturing Sept. 

Series A-1925, maturing Mar. 15 1925_____- 
Series B-1925, maturing Dec. 15 1925 

Series C-1925, maturing June 15 1925_____- 
Series A-1926, maturing Mar. 15 1926 

Series B-1926, maturing Sept. 15 1926_____- 
Series A-1927, maturing Dec. 15 1927 


$311,088 ,600 00 
390,681,100 00 
598,356,200 00 
330,341,300 00 
449 212,100 00 
616,769,700 00 
459,040,100 00 
366,981,500 00 





3,522,470 60 © 00 
Treasury Certificates— 

Tax—Series TJ-1923, maturing June 15 1923. 
Series TS-1923, maturing Sept. 15 1923- 
SeriesTS2-1923, maturing Sept. 15 1923- 
Series TD-1923, maturing Dec. 15 1923. 
Series TM-1924, maturing Mar. 15 1924- 


$209 .716,000 00 
191,058,000 00 
154,170,500 00 
197,233,500 00 
321, 196, 00U0 00 
—— - -—— —-—— 1,073 ,374,000 06 

Treasury (War) Savings Securities— 

War Savings Certificates: 

$51,218,024 78 
22 680,506 36 
13,764,559 18 


Series 1920 a 
Series 1921 a 
Treasury Savings Certificates: 
Series 1921, Issue of Dec. 
Series 1922, Issue of Dec. 15 1921) 
Series 1922, Issue of Sept. 30 19225 
Series 1923, Issue of Sept. 30 1922>b 
Thrift and Treasury Savings Stamps, Unclas- 
 f SS apa eer Ae ebda 


1,923,877 55 
106,721,675 10 
18,968,794 46 
106,388,450 21 


4,598,797 77 
326 ,264,685 41 


22,327 ,078,565 41 
€71,604,470 26 
' 246, 937, 100 07 


ee ee ee a ee 


_$22, 645, 620, 135 74 








Total interest-bearing debt : 
Debt on which interest has ceased__________. a ne dp etead 
Non-interest-bearing debt___.___- nikhttrbhwetbanlién nadine sent 


Total gross debDt____.____._.___- réuaeeboneeesbebaend we 
a Net cash receipts. }» Net redemption value of certificates outstanding. c In- 


cludes $66,311,850 principal amount of 434% Victory notes called for redemp- 
tion Dec. 1§ 1922. 








Public Debt of United States—Completed Return 


Showing Net Debt as of Jan. 31 1923. 


The statement of the public debt and Treasury eash 
holdings of the United States as officially issued Jan. 31 
1923, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1922. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Jan.311923. Jan.31 1922. 
$254,546,388 $397,081,272 


—2,306,297 —12,156,023 
$252,240,091 $384,925,249 
$3,162,778 $3 ,383 ,626 
47,599,055 63,510,903 
65,012,402 108,511,459 
143,310,418 118,387,545 
$259,084,653 $293,793,533 
Balance, deficit (—) or surplus (+) —$6 844,562 +$91,131,716 


INTEREST-BEARING DEBT OUTSTANDING. 
Interest Jan. +s 1923. 


Payable. 
Q.-J. 599,724,050 
118,489,900 


Balance end month by daily statement, &c 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 








Deduct outstanding obligations: 
Treasury warrants 
Matured interest obligations 
Disbursing officers 
Discount accrued on War Savings Certificates 














Jan. 311922. 


% 
599,724,050 
118,489,900 

48 954,180 48 ,954,180 

25,947,400 25,947,400 

49,800,000 50,000 ;000 

, 28,894,500 28,894,500 

Certificates of indebtedness_..............._. J.-J. 1,065,394,600 2,081,205,500 
Certificates of indebtedness under Pittman Act_J.-J. 113,000,000 
3s, First Liberty Loan, 1932-47_...._.___._- J.-J 1,410,074,050 
4s, First Liberty Loan, converted_...._._.... J.-D. 14,167,900 
4a, First Liberty Loan, Se cacnascod J.-D. 524 ,346.550 
44s, First Liberty Loan, second converted_._.J.-D. 3,492,150 
4s, Second Liberty Loan, 1927-42 M.-N. 62 ,076 ,850 


Ttile of Loan— 
2s, Consols of 1930 
, Loan of 1925 


1,469,683 00 
18,930,299 00 


416,501,195 00 


Treas. notes of 1890 out. 
Silver dollars in gen. f’nd 


ee 


416, 501, 195 00 


GENERAL FUND. 


Tiabdilities— 
Treasurer’s cheoks outst. 
Depos. of Govt. officers: 

P. O. Department-__ 

Board of trustees, 

Postal Sav. System, 
5% reserve, law- 
ful money 








$ 
1,931,777 07 
17,639 347 38 


$ 
197,553,019 08 
18,930,299 00 
1,890,728 00 
2,171,383 00 
467,707 00 
15,540,843 50 
12,467,169 94 
2,830,496 94 
18,667,752 29 


6,177,490 84 
67,806,300 20 


Gold (see above) 
Silver dollars (see above) 
United States notes____ 
Federal Reserve notes_. 
Fed. Res. bank notes.__ 
National bank notes__-._ 
Subsidiary silver coin... 6,572,622 80 
378,886 63 
Comptroller of the 
Currency, agent for 
creditors of insolv- 
ent banks 
Postmagsters, clerks of 
courts, disbursing 


Deposits fo: 
126,605 30 Redemption of— 
other Fed. Reserve notes 
312,712 89 (5% fund, gold) - 
.BR. bank notes 
7,934,104 19 (5% tund, 
ful money) 
Nat. banknotes (5% 
fd., lawful money) 
Retirement of addi- 
tional circulating 
notes, Act of May 
30 1908 20,480 00 
Exch’ges of currency, 
& 4,922,502 74 


289,538,308 97 
393,122,954 43 


682,661,263 40 


2,340,630 71 


taries account of sales 
of Treasury notes____ 
Depos. in foreign depos.: 
To credit Treas. U. 8. 
To credit of 
Government officers 
Depos. in nat’! banks: 
To credit Treas. U. 8. 
To credit of other 
Government officers 
ie in Philippine 


easury: 
To credit Treas. U. 8. 


306 ,656 ,000 00 35,010,473 05 
188,705,183 22 


law- 
190,796 55 


31,825,608 82 


1,807,018 93 


1,321,632 30 














682,661 ,263 40 


* Includes receipts fr mesceflaneous sources credited direct to appropriations. 


Note.—The amount , 1 Jecredit of disbursing officers and agencies to-day was 
$803 ,900.937 10. Book credits for which obligations of foreign Governments are 
heii by the United States amount to $33,236,629 05. _ 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
timto the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned as part of the public debt. The amount of such obligations 
to<lay was $51,184,614. 

$1,300,050 in Federal Reserve notes, $418,707in Federal Reserve bank notes and 
$15,236,885 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 








TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the anaes 
of business on the first of February, March, April an 
May 1923. 





Holdings in 
U. 8. Treasury. 


Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_. 
Net national bank notes__ 
Net Fed'l Reserve notes__ 
Net Fed’l Res. bank notes 
Net subsidiary silver 
Minor coin, &c 


Total cash in Treasury. 
Less gold reserve fund... 


Cash balance in Treasury. 
Dep. in spec. depositories: 
Acct. certs. of indebt__ 
Dep. in Fed’l Res. banks. 
Dep. in national] banks: 


Feb. 1 1923.| Mar.11923. nes 1923.) May 3 1923. 
$ 3 


~ 350,532,045 
37,598,051 








356 ,037 ,986 
37 ,497 ,380 


367,219,795 
36,110,394 
2,127,624 
15,326,703 
2,217,546 
565,790 
12,370,959 
5,036 ,457 


440 975,268 
152,979,026 


*287 ,996 ,242 


412,350,000 
103,824,049 


340,083,095 
4 3 


7 088. ‘989 


437,039,003 
152,979,026 


*284,059,977 


126,273,000 
56,861,723 


7,494,935 


419,019,921 
152,979,026 


266 040,895 


187 ,640,000 
70,980,837 


9,007,988 


429 675,916 916 
152,979 ,026 


*276,696,890 


306 ,656 ,000 
67,806,300 

















ty 8, Second Liberty Loan, converted 
4s, Third Liberty Loan of 1928 
4%s, Fourth Liberty Loan of 1933-38 


3,221 427 650 


. 3,439,835,800 
. 6,329,956 350 


3,250 ,531,850 
3,591 665,300 


To credit Treas. U. 8.. 
To credit disb. officers - 


6,175,009 
30 ,403 ,803 


8,643 ,353 
21.249 ,643 


8,863,075 
20 390,793 


7,934,104 
21,807,019 





6 ,348 ,561 ,950 
389 ,237 ,650 


3,124,469,900 
653 ,687 ,521 
11,830,440 


3%8, Victory Liberty Loan of 1922-23_______- J. -D. 
4s, Treasury bonds of 1947-52 

4%8, Victory Liberty Loan of 1922-23__.._-.-_- J.-D. 
4s, War Savings and Thrift Stamps_._._._.._._.Mat. 
2148, Postal Savings bonds._.........._.._-_- J.-J. 


763,915,800 
$43,177,150 
290,691,892 

11,860,200 


Cash in Philippine Islands) 
Deposits in foreign depts. 


Net cash in Tr 
and in banks 
Deduct current liabilities. 


796 ,576 
298,867 


1,141,828 
217,085 


917,322, 
494,535 


1,321,632 
439,318 














498 ,446 ,609 
306,196 ,136 


562,335,987 
307,789,599 


834,836,016. 
yc nvetsoaratahh 


682,661,263 
289, 538, 309 





6s to 5%s, Treasury notes_._......__._._. J.-D. 3,522,070,535 


(22,731,775 


701 ,897,700 





22 ,358 942,557 
258 ,557 254 


@114,276,150 


23 152,255,341 
230,276,736 
6,241,300 





—§ 844,562 


960 23,388,773,377 


+91,131,716 


Available cash balance. 








254,547,388 





192.250,473 


530. 124,298. 


"393, 122, 954 





* Includes May l, 


$18,667,752 silver 


bullion and 


é&e., not included in statement “Stock of Money.” 








$2,830,497 65 minor coins 





Net debt 022,738 620,522 23,297 641,661 
a Includes $109,951,850 Victory 3%% and 4%% called notes. 


c The total gross debt Jan. 31 1923 on the ~ tec of daily Treasury statements 
was $22 ,731,162,374 66, and the net amount of public debt redemption and receipts 
in transit, &c., was $613,385 79. 


dad No deduction is made on account of obligations of foreign governments or 
other investments. 

NOTE .—Issues of Soldiers’ and Sailors’ Civic Relief bonds not included in the 
above, total issue to Jan. 3] 1923 was $195,500, of which $167,800 has been retired 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 25 1923: uleein 


The Bank of England gold reserve against its note issue on the 18th inst. 
was £]25,690,495, as compared with £125,687,765 on the previous Wednes- 
day. 
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The available gold supplies were divided between America and Lidia, 
the former taking the larger proportion. 
Gold valued at $2,250,000 has arrived in New York from London. 
The following were the United Kingdom imports and exports of gold dur- 
ing the month of March 1923: 
Imports. 
£11,780 
182 
88,980 
992,501 
2,878 
350 


198,529 
EEE becencwenscnssclbedbcdetbanccccoce BOA 


I i 
Straits Settlements 
Other countries._____________.___. 


Exports. 
Netherlands _..____._. 


Belgium 
CS Ee ee Le Pe eee 
United States of America 


4,050,848 
amin ome 30,100 
16,781 4,524 


SEE ivinisietectetde eisai te ilies as destin atch dsiteiietilian wn abi atti este 0 . . £4,346,442 
India’s foreign trade during March was as follows: 





£4,635 ,587 


Lacs of Rupees. 
1854 
3263 
719 
The balance of trade, including Council bills and enfaced papers, is Rs. 706 
lac ni favor of India. 
The following are the figures for the foreign trade of British India for the 
financial year 1922-23 as compared with the previous year: 
(Lacs of Rupees.) 1922-23. 


23259 


Imports, private merchandise 
Exports, including re-exports 
Net imports of private treasure 


1921-22. 

26635 

29885 23138 

-- 1516 1406 

The balance of trade in favor of India was 2,832 lacs of rupees as compared 
with an adverse balance of 3,180 lacs of rupees in the previous year. 

The ‘‘Times of India’’ thus comments upon Sir Basil Blackett’s pro- 
nouncement that in his opinion the time is not ripe for a reversion of the 
gold standard from a 2s. to a Is. 4d. rupee: ‘“The majority of opinion in 
Bombay now is that the 2s. rate is untenable, and that there should be no 
further delay in reverting to ls. 4d. The Finance Member's declaration 
that he intends to bring a bill before the June session of the Assembly for 
amending the Currency Act so that 12 crores of emergency currency can 
be issued against trade bills, instead of 5 crores, as at present, and that such 
currency should be available by installments when the Bank rate touches 
6, 7 and 8%, must be warmly welcomed as a step in the right direction. 
While, however, such a bill will prevent acute stringency, the anomaly of 
a bank rate of 3% in London and 8% in India will only be averted when the 
official exchange standard is lowered to 1s. 4d., thereby rendering possible 
the free and unrestricted movement of money between London and India ”’ 


SILVER. 


During the week the tendency of prices has been upward. The key to 
the present situation is continued inquiry from China, chiefly directed upon 
the American market. The speculative position in Shanghai (equivalent 
to bulling silver) is really large, and cannot be considered as founded upon 
trade requifements. Possibly some of the attitude of Chinese operators 
may be ascribed to a measure of uneasiness as to the political situation, the 
tortuous vagaries of which are perennial. 

As a consequence of the market being bereft of supplies from America, 
the moderate orders from the Indian Bazaars had considerable effect upon 
prices. A considerable premium for immediate delivery is quoted in Bom- 
bay—the price for cash is cabled to-day as 851d, and for forward delivery 
82%¢d. per 100 tolas. There has been some China and Continental selling, 
but only at rising rates. 

A further purchase of 1,500,000 ounces of silver under the Pittman Act 
was announced from Washington on the 13th inst., making the tota! amount 
bought under the Act up to that date 180,686,995 ounces. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) Mar. 31. 
Notes in circulation 17470 


8706 


2432 


ERS = OEE Se Bo are Le ie | 
Re-exports ___. 


April 7. April 15. 
17427 17312 
85458 

2432 

5748 

584 


Securities (Indian Government) 5748 
Securities (British Government) 584 


No silver coinage was reported during the week ending 15th inst. 

The stock in Shanghai on the 21st inst. consisted of about 29,200,000 
ounces in sycee, 39,000,000 dollars and 410 silver bars, as compared with 
about 29,700,000 ounces in sycee, 37,500,000 dollars and 1.700 silver bars 
on the 14th inst. 

The Shanghai exchange is quoted at 3s. 2d. the tael. 

—Bar Silver per Oz. Std.— 

Cash. 2 Mos. 

.. 32 5-16d. 32 Kd. 
32 Kd. 31 15-16d. 
32 3-16d. 32d. 
32 7-16d. 32 3-16d. 
32 9-16d. 32 5-16d. 
32 11-16d. 32 %d. 
32.385d. 32.156d. 

The silver quotations to-day for cash and forward delivery are respec- 
tively *4d. and 5-16d. above those fixed a week ago. 


Bar Gold 
per Oz. Fine. 
7d. 


Quotations— 
ERI I, Se 


April 21 
April 23 


April 25 
Average 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
London, May 5. May7. May8. May9. May10. May 11. 

Week ending May 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
I en d. 32 15-16 32% 32% 326-16 32% 32 7-16 
Gold, per fine cunce 89.1 89.3 89.3 89.6 89.5 
Consols, 2% per cents 584 59% 594% 5834 58 
British, 5 per cents 101% 101% 101% 101 100% 
British, 416 per cents 98% 984 9816 98 14 981% 
French Rentes (in Paris), fr. ___-_ 57.85 57.55 57.45 Holiday 57.65 
French War Loan(inParis) fr. ---- 74.70 74.60 74.90 Holiday 74.85 


The price of silver in New York on the same day has been: 
Silver in N. Y., per 02. (cts.): 
99 54 
€7 34 


99 % 
67% 


$9 5% 
67% 


9954 
66% 


99 % 


Gi. acéecacdsecaecs OOM 66% 





TRADE AND TRAFFIC MOVEMENTS. 


STEEL PRODUCTION IN APRIL.—The American 
Iron & Steel Institute has issued a statement from which 
it appears that the production of steel in April 1923 by 30 
companies, which in 1922 made 84.13% of the steel ingot 
production in that year, amounted to 3,321,278 tons. This 
contrasts with 2,444,513 tons during the same month last 
year. By processes the output was as follows: 


April 1923. April 1922. 4 mos. 1923. 4 mos. 1922. 
594.706 “1,997,465 10.112.749 6.972.679 

722.719 445,93° # : , , 
3,853 1,109 12,640 3,342 


3,321,278 2,444,513 12,893,996 8,153,768 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, May 10 
1923, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
April 30 1923 to the amount of 7,288,509 tons. This 1s a 
decrease of 114,823 tons from the unfilled tonnage on hand 
March 31 last, but contrasts with 5,096,917 tons on hand 
at the close of April 1922. In the following we give com- 
parisons with previous months: 











Tons. 
8,568,966 
7,922,767 
7,806,220 
7,189,489 
6,165,452 
5,317,618 
4,908,455 
4,928,540 
4,673,196 
4,264,598 
4,162,244 
4,255,749 
4,345,371 
4,248,571 
3,836 643 
3,324,592 
3,461,097 
3,787 .667 
4,213,331 
4,158,589 
4,032,857 
3,998,160 
4,277 ,068 
4,653,825 
5,026 ,440 
4,613,680 
4,282,108 
4,396 ,347 
4,513,767 
5,093,785 
5,223,468 
5,399 356 
5,807 317 
6,324,322 
6,978 ,76 
7,468 ,956 


Tons. | 
6,284,638 | Feb. 29 1916--- 
6,109,103 | Jan. 31 1916--- 
5,578,661 | Dec. 31 1915--- 
4,892,855} Nov.30 1915--- 
4,282,310! Oct. 31 1915--- 
4,800,685 | Sept.30 1915--- 
5,430,572 | Aug. 31 1915--- 
6,010,787 | July 31 1915--- 
6,684,268 | June 30 1915--- 
7,379,152 | May 31 1915--- 
8,124,663) Apr. 30 1915--- 
8,353,298 | Mar.31 1915--- 
8,297 905 | Feb. 28 1915. - 
8,759,042 | Jan. 31 1915--- 
§ 883,801 | Dec. 31 1914--- 
8,918,866 | Nov.30 1914--- 
8,337,623 | Oct. 31 1914--- 
8,741,882 | Sept.30 1914--- 
9,056,404 | Aug. 31 1914_-- 
9 288,453 | July 31 1914--- 
9,477,853 | June 30 1914--_- 
9,381,718 | May 31 1914-_-_- 


Tons. 
Apr. 30 1923. __47,288 509 | Sept.30 1919. _- 
Mar.31 1923.__ 7,403,332 | Aug. 31 1919--- 
Feb. 28 1923.__ 7,283,989 | July 51 1919--- 
Jan. 31 1923_-_- 6,910,776 | June 30 1919_-- 
Dec. 31 1922._. 6,745,703 | May 31 1919--- 
Nov.30 1922.___ 6,840,242; Apr. 30 1919-__- 
Oct. 31 1922__. 6,902,287 | Mar.31 1919-_-- 
Sept.30 1922___ 6,691,607 | Feb. 28 1919-_-- 
Aug. 31 1922... 5,950,105) Jan. 31 1919-__- 
July 31 1922... 5,776,161 | Dec. 31 1918--- 
June 30 1922___ 5,635,531 | Nov.30 1918-.-_- 
May 31 1922... 5,254,228 Oct. 31 1918_-_- 
Apr. 30 1922_._ 5,096,917 | Sept.30 1918--- 
Mar.31 1922... 4,494,148; Aug. 31 1918__- 
Feb. 28 1922... 4,141,069 | July 31 1918--- 
Jan. 31 1922___ 4,241,678 June 30 1918._. 
Dec. 31 1921... 4,268,414) May 31 1918--- 
Nov.30 1921... 4,250,542; Apr. 30 1918-_-- 
Oct. 31 1921... 4,286,829 | Mar.31 1918-__- 
Sept .30 1921___ 4,560,670 | Feb. 28 1918-__- 
Aug. 31 1921_._ 4,531,926 | Jan. 31 1918-__- 
July 31 1921___ 4,830,324 | Dec. 31 1917-__- 
June 30 1921___ 5,117,868) Nov.30 1917__. 8,897,106; Apr. 30 1914--- 
May 31 1921___ 5,482,487} Oct. 31 1917__- 9,009,675| Mar.31 1914--- 
Apr. 30 1921___ 5,845,224 | Sept.30 1917___ 9,833,477 | Feb. 28 1914--- 
Mar.31 1921_._ 6,284.765)| Aug. 31 1917___10,407,049 | Jan. 31 1914--- 
Feb. 28 1921... 6,933,867 | July 31 1917__.10,844,164!| Dec. 31 1913__- 
Jan. 31 1921_.. 7,573,164| June 30 1917___11,383,287 | Nov.30 1913-_-- 
Dec. 31 1920__- 8,148,122) May 31 1917__-11,886,591 | Oct. 31 1913_-- 
Nov.30 1920... 9,021,481 Apr. 30 1917___12,183,083 | Sept.30 1913-.-- 
Oct. 31 1920___ 9,836,852 | Mar.31 1917___11,711,644)| Aug. 31 1913--.- 
Sept.30 1920___10,374,804 | Feb. 28 1917___11,576,697 | July 31 1913. 
Aug.31 1920___10,805,038 | Jan. 31 1917 ..-11,474,054 | June 30 1913... 
July 31 1920___11,118,468 | Dec. 31 1916___11,547,286 | May 31 1913--.- 
June 30 1920___10,978,817 | Nov.30 1916___11,058,542 | Apr. 30 1913... 
May 31 1920___10,940,466 | Oct. 31 1916 __-10,015,260 | Mar.31 1913__- 
Apr. 30 1920___160,359,747 | Sept.30 1916__. 9,522,584 | Feb. 28 1913--- 
Mar.30 1920_._ 9,892,075! Aug. 31 1916__- 9,660,357 | Jan. 31 1913--- 
Feb. 28 1920_._ 9,502,081! July 31 1916__- 9,593,592) Dec. 31 1912--- 
Jan. 31 1920___ 9,285,441 | June 30 1916__. 9,640,458 | Nov.30 1912--- 
Dec. 31 1919... 8,265,366 | May 31 1916-__- 9,937,798 | Oct. 31 1912-_-- 
Nov.30 1919__~ 7,128,330) Apr. 30 1916__. 9,829,551 | Sept.30 1912-_-_- 
Oct. 31 1919___ 6,472,668 | Mar.31 1916__. 9,331,001 | Aug. 31 1912-.-- 

















6.163.375 








Jommerctal and miscellaneous Hews 
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New York City Banks and Trust Companies. 
AW prices dollars per share. 


Banks | Bid | Ask 


296 | 750 American... 
138 Irving Bank | \Bank of N. Y. 
|... | ColumbiaTr 2: 235 || & Trust Cor 
140 |Manhattan *. Bankers Trust, 
\Mech & Met. : 5 |\Central Union 
| --- |Commercial -. 
Empire 
| Equitable Tr. 
‘Farm L & Tr. 
‘Fidelity Inter 
| Fulton 
Guaranty Tr. ; 
Hudson 
Law Tit & Tr-' 
Metropolitan. 
Mutual (West 





Ask | 


Banks —N. Y. 


Trust Co.'s 
New York 


BroadwayCen 
Bronx Boro*. 
Bronx Nat_.- 
Bryant Park* 
Butch & Drov 
Cent Mercan. 
Chase 


Chat & Phen. . 
Chelsea Exch*® --- 
Chemical ._.. 
Coa! & Iron. 
Oolonial *__.- 
Columbia... 
Oommerce... 2‘ 
Com'nwealth® : 
Continental... 
Corn Exch _.. 


‘Nat American 
National City 








'Tradesmen’s * 
23d Ward*._- 
United States* | l 

/Wash'n Hts*_ 200 U8 Mtg & Tr 
Cosmop'tan*. 105 | Yorkville *__-_ United States1210 
Hast River... 203 


} ,Westches. Tr. 180 
Fifth Avenue* 1000 | | 
Fifth 242 165 || | 
| 355 | Brookiyn | 
| % | 140 | Brooklyn Tr.) 475 
195 | oe Pee bere County) 800 
ae | 240 |Manufacturer| 260 
y 690 |People’s.... - Lo | People’s | 890 
* Banks marked with (*) are State banks) «s New stock. zs Ex-dividend. 
righte. e FEx-100% stock dividend. 





426 


| Brooklyn : 
Coney Island* 
‘First 




















New York City Realty and Surety Companies. 
AW prices doliars per share. 


Ask ||Realty Assoc | Bid 

166 (Brooklyn).j 160 

115 ||0 8 Casualty) 110 ae 

165 |USTitleG 133 | 140 
Westchester 

200 || Title & Tr.-\ 210 | -_- 





Bta Aak 
162 176 
110 
161 


190 


Lawyers Mtge 
Mtge Bond_. 
Nat Surety_-_ 
iN Y Title & 

Mortgage .. 


atliance R'ity 


97 
Amer Surety.| 95 
Sord & M G._ 270 
Oity investing 65 
Preferrei | 92 


abd 
| 














Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. 





M atartty . 


June 15 1924... 
Sept. 15 1924... 100% 
Mar.15 1925 ._-. 100 
Mar. 15 1026... ~| 100 
June 15 1923... 
Dec. 15 1925... 
Sept. 15 1923 


Bia. | Asked Matertty. Bi4. |Askeé. 
Sept.15 1926__-. 
June 15 1925... 
Dec. 15 1927... 
Dec. 15 1923... 

Sept. 15 1°23. _. 

% |Mar. 15 1924.__ 








4K%% 
99*%16 
99 


100 
100 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &C .—We give below tables which 
show all the monthly changes i in national bank notes and in 
bonds and legal tenders*on deposit therefor. 























Amt. Bds. on Depostt to | Nattonal Bank Circulation 
Secure Circulation for— | Afloat on— 
Nattonal Fed. Res. Legai | 
Bank Notes. [Bank Notes. | Bonds. Tenders. | Total. 
3 | x & | $ as 
April 30 1923_. 742.823.590 6§6,148,700| 740,099,541) 27.8658, 731) 767,268,272 
Mar. 31 1923__} 742,879,540 6,368,700) 739,984, 523 | 27,197,981! 767,182,504 
Feb. 28 1923_.| 741,077,590! 6,878,700 738,423,517! 28, ‘620, 187) 767 043.704 
Jan. 31 1923..| 739,329,840; 7,868,700) 734,541,173) 29,209,789) 763,750,962 
Dec. 31) 1922__| 738,257,440, 7,968,700 735,281,275 26 .846.812 762,128,087 
Nov. 30 1922_._| 739,018 690; 31,468,700) 736,065,365, 25,433,762; 761,499,127 
Oct. 31 1922_.| 737,660,690 46,468,700) 734,520,475 26,158,712) 760,679,187 
Sept.30 1922.__| 737,501,940 56,768,700, 734,465,283 26,285,914; 760,751,197 
Aug. 31 1922_._ 735,460 .690 67 518.700] 733 623,525 26,082,024| 759,705,549 
June 30 1922._| 734,546,300 84,218,700| 732,585,640 25,616,387) 758,202,027 
May 31 1922__| 733,876, 590 87,218,700 730,203,870 25,696,832) 755,900,702 
April 30 1922._| 731,693,690, 95,568 :700) 729 526,135 25,096,414, 754,622,549 
Mar. 31 1922._| 730,016,940 102,393, 700, 727,838,900 24,840,522! 752,679,422 
Feb. 28 1922__| 729,702,240 110,359,700 727 465,523 24,569,959) 752,035,482 
Jan. 31 1922._| 729,425,740 126,393,700! 724,480,758; 25,130,609| 749,611,367 
Dec. 31 1921__| 728,523,240 126,393,700! 724,235,815 25,932,109; 750,167,924 
Nov. 30 1921__| 728,351,240 139,393,700! 723,023,965) 26,283,132) 749,307,097 
Oct. 31 1921__! 727.512. 490 | 149.768.6000! 716,304,820: 26,984,017! 743,288,847 
$26,626,000 Federal Reserve bank notes outstanding April 30 (of which $3,194, 


300 secured by United States bonds and $23,421,700 by lawful money), 
$91,363,400 April 30 1922. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve Bank notes and national bank notes on April30: 


} 


againsi 





U’. S. Bonds Held April 30 to Secure— 





on Deposti On Depostt to 





130,300 | 25, 473, 740 | 25,604,040 


Bonds | On Depostt to 
April 30 1923. Secure Federal Secure Total 
| Reserve Bank |Nattonal Bank Held. 
Notes. | Notes. 
| $ $ $ 
2s, U.S. Consols of 1930- — 4,013,400 | 584,815,950 | 588,829,350 
4s, U.S. Loan of 1925__- -_| 1,768,000 | 84,192,300 | 85,960,300 
2s, U.S. Panama of 1936 237,000 | 48,341,600 | 48,578,600 
2s, U.S. Panama of 1938 - 


6.148.700 | 742.823.590 | 748. 972,290 


The following shows the amount of — me bank notes 
afloat and the amount of legal tender deposits April 1 and 
May a. and their increase or decrease during the month 
of Apri 


National Bank Notes—Total A float— 


_Totals._.. 








Amount afloat April 1 1923__________- ...$767,182,504 

Net increase during April__-. TES ee, eee a me eae Ce Pe 785,768 
Amount of bank notes afloat May 1 1923____._____________-____.- $767 ,968,272 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes April 1 1923______. $27,197,981 

Net amount of bank notes issued in April___________-____-_______.-- 670,750 
Amount on deposit to redeem national bank notes May 1 1923_____-_ $27,868,731 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. | Shares. Stock $. Price. 

1,200 Wichita Falls auc & Fort |500 Rockland Oil Co______$12 25,000 lot 
Worth RR. Co_-_-_- _...$5,000 lot | 2,586 Chatham Hotel Corp., 

100 Visayan Refining Co.__-$2,100 lot; preferred __-_.___-________ $190,000 

800 Midwest & Gulf Oil Co., pref., |2,586 Chatham Hotel Corp., lot 
lla ce RE eT 420. POF Gn.| COMMOB............-cccne] 

800 do common, 310 each_40c. per sh. | 370 Bell Term. Realty C 0.- "$250 per sh. 
100 U. S. Metal Cap & Seal Co.,com- (| 35 Colima Lumber Co_____-._10c. per sh. 
mon, $10 each____.--_-- 3lc. per sh.|190 2-3 Locomotive Pulverized Fuel 
40 Whitney Yeast Corp., ‘“‘A’’ pref., | Co., common. _________-_-_- 5c. per sh. 
“5 preter gtintiae lgaPER $5 lot |\47 2-3 Locomotive Pulperized Fuel 
1,220 Marine & Mill Supply Corp. | Co., preferred- -------$25 per sh. 

8% eum. pref_......____- $5 per sh. | 385 By Brook Corp., no par___$1 per sh. 


1,378 Marine & Mill Supply Corp., (|62 Imperial Trust Co_______$50 per sh. 


common, DO par____- _..-10c. per sh. | 3,976 El Salvidor Silver Mines Co., 
393 Van Blerck Motor Co., $10 each, ig ORR ere 2c. per sh. 


$10 per sh | 183 Gray Trac tor C 0., BO par_$10 per sh. 
1,345 West India Sugar Finance Corp., | 150 International Fur EF ome - Inc. 





By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. Price.\| Shares. Stocks. Price. 
2 Merchants Nat. Bank, Boston. - 300 %% 2 New Bedford Gas&Edison Lt. Co.188 
8 Bates Manufacturing ------_----2: 254 2 United Lt. & Rys. Co., Ist pref_. 89 
30 Lancaster Mills, pref-- .105-106 | 5 Hood Rubber Co., pref.....---- 102% 
1,873 Earnshaw Knitting “RRP Ye 51 16 Emerson Shoe Co., 3d pref----- 57 
15 American Glue Co., com_____.. 55% | 76 New England Oil, com_..--.-.-- 45c. 
1 Cambridge Gas Light Co______-- 208 i6H.H. Franklin Mfg. Co., com_. 33% 
@ cess Gat Gee ck seccnccd cue 120%4 | 50 Manchester Tr.; Lt. & Pow. Co_108% 
| 50 James Pros. Lumber Co- ------ $10 lot 





By Messrs. Wise, Hobbs & Arnold, Boston: 





Shares. Stocks. Price.\| Shares. Stocks. Price. 
5 Ludlow Mfg., ex- div... — 200 Pollock Pen Co.............-. ft 5% 
5 Wm. Whitman Co., In . pref. _. 9554110 Southern California Edison Co., @* «4 
$59 East. Mass. St. Ry , com. scrip 30 common, ex- = peiheinba a 01% 
5 American Glue Co., com........ 55} g Bonds. ae Eta a uss Pris. 
5 Hood Rubber Co., omy ssiek het dtahi aot “10216 6 |$25,000 ity of Berlin 4s pee eels a $6 


1 Columbian Nat. Life Insurance_125} 4 | 50,000 Russian Govt. 5%s, 1926 - “Not lot 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
April 30—The Peoples National Bank of Linesville, Pa. .-.----- $25,000 
Correspondent: A. W. Hecker, 1129 N. Highland Ave., 
East Liberty, Pittsburgh, Pa. 
May i—The City National Bank of Picher, Okla_._._.-.-.-.- 100,000 
Correspondent: EF. E. Haney, Girard, Kan. 
APPLICATION TO ORGANIZE APPROVED. 
May 5—The Maple Shade National Bank, Maple Shade, N. J 50,000 
Correspondent: Howard H. Walker, Maple Shade, N. J. 
APPLICATIONS TO CONVERT APPROVED. 
May 5—The National Bank of Commerce of Greenville, 8. C_. 300,000 
Conversion of the Bank of Commerce, Greenville, 8. C. 

May 5—Tho First National Bank of Nordheim, Texas-_-_.- -- 25,000 
Conversion of the Nordheim State Bank, Nordheim, Tex. 
CHARTERS ISSUED. 

April 30—12365 The Magruder National Bank of Port Clinton,O_ 50,000 
Conversion of the Magruder Commercial & Savings 

Bank, Port Clinton, Ohio. 
Pr esident , S. A. Magruder; cashie> A. Magruder. 
May 1—12366 The First Nation: il B: nk of ‘Leb; inom, {tl -. §0,000 
Conversion of the State Bank of Lebanon, Hil. 
President, J. F. Reid; Cashier, O. 5. Heinccke. 
May 3—12367 The Bayonne National Bank, Bayonne, N. J.-.- 200,000 


Eugene Newkirk; Cashier, Kenneth M. Reed. 

CHANGE OF TITLE. 

May 5—56 The First National Bank of Hamilton, Ohio, to 

. Nationai Bank & Trust Co. of Hamiston.’’ 

VOLUNTARY LIQUItDATIONS. 

April 30—9953 The First. Second Nat tonal Bank as Akron, O $1 

Effective ciose of business April 40 192: |e iquid: iting 
agent: Charles S. Marvel, Akron, Ohio. 

Absorbed bv the Peopics Savings & ‘Trust Co. of 
Akron, Ohto. 


President, 


“The First 


590 000 


May 1—6271 The First Nationa: Bank of Emoe, Texas__. 000 
: Effective April 25 19238. Liquidating agent: C. E. 
Creez, Enloe, Texas. 
Absorbed by the Guaranty State Bank of Enloe, Texas. 
May 5—9469 The White Hall National Bank, White Hall, Md 25,0C0 
. Effective May 4 1925. Liquidating committee: 
Samuel W. Black and C. Evans Wiley of Towson, 
Md., and New Frecdom, Pa.. respectively. 
Absorbed by the White Hall Bank, White Hall, Md. 


ISSUED AUTHORIZING 
ADDITIONAL OFFIC ES 
April 28-1499 The Chemical Nation al Bank of New York. N. Be 
mit No. 67. At the following places: 
120 Broadway, Uniou Square 23d St. & Fifth Ave., 


Per- 


30th St. & 


Fourth Ave., 42d St. & rirth Ave , “57th St. & Fifth Ave., 
Pennsylvania Station. Times Square, Columbus Circle, 
72d St. & Broadway, 125th St. & Broadway, Brooklyn. 
April 28—12213 The Capitol National Back of New York, N. Y. Permit 
No. 68 ,* 
At Rs Eastern Parkway, Borough of Brooklyn, New York, 


Y.; Southeast corner Pro wear Ave. 
AREA. of Broax, New York, . 
April 30—539 The ‘Philadel! phi: i National Bat ak. Philadelphia, Pa. 
No. 69. 
In the vicinity of Broad & Chestnut Ste 
City of Philadelphia, Pa. 


and Longwood Ave., 
Permit 


., and in Kensington, 














DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

















ee ae sh. | CORREROR, TO DOF... cccccecce er sh. 
4,287 Woodburn Oil Gorp., no par, | 2,000 Atlas Copper. $i each. ~.9c. per sh. The dividends announced this week are: 
2 West Indi - 50¢. per sh.| 11 Foors Pub. Co., 1st pref__$50 per sh. 
32 est India Sugar Finance c orp., 48 Imperial Tobacco Co., ordinary ~— when Books Closed 
8% cum. pref_.....--.--.$55 per sh. share, £1 each______.___. $21 per sh. ; . . 
1,190 Manhattan Oil Products, no | 100 Springfield Body Corp. of N 4 Name of Company. de Cont. Payanis. Days Inclusive. 
par-.------------------- 10c. per sh. preferred NEE OL PE AOD Et Fe _15e. per gh. neem rea ae enemas memes 
;. vo. Co., ¢ >. Railroads (Steam). ae 
bag PY BP neg ree Ay oar th. rn Motors Corp — Alabama Great Southern, ordinary --- -- 34 |June 28) Holders of rec. May 25 
49 C. D. Durkee & Co., common OS a uipeienaliipen "$35 lot ii a a eR ES Sr 31 Aug. 16 ,Hoiders of rec. July 13 
a ee $3 per sh. | $5,000 Clev eland ‘Elyria & Western Cin. N. O. & Texas Pacific, com-.----- . June 26 *Holders of rec. June 8 
24,61444 Cuban Dominican Sugar, | Ry. extd. 7% ctfs___.___ 64% % Common (extra) ........-------- i *3 % \June 26 *Holders of rec. June 8 
common, no par.........-- $9 per sh. | $11, 500 Habirshaw Elec. Cable. 1935, | Delaware & Bound Brook (quar.)_..--- - May 21|*Holders of rec. May 11 
1.949%, Cuban Dominican Sugar, 8% | etfs. of deposit_.________ 40% North Pennsylvania (quar.)----------- ‘ May 25} May 10 to May 20 
non-cum. pref............ $50 per sh.| $500,000 West India Sugar Finance Pittsb. Bessemer & Lake Erie, pref-- - -- Sl - 50 June | jiolders of rec. May 15 
708 Ca Lobos Oil Co., common, | Corp. etfs. of dep., 1926 100% | Pittsb. Youngs. & Ashtab., pref. (quar.) ote June 1 *Holders of rec. May 21 
__....-----------_--$5 per sh. | $20,000 Atlantic Fruit Co. etfs., Feb. 1 Reading Company, 2d pref. (quar.)..--| “1 ” July 12|*Holders of rec. June 25 
120 atlantic Lobos Oil Co., preferred, h re yg, | Southern jf) =a aaa wt 6 |July 2] Holders of rec. May 31 
RE aoe alate $18 per sh. | $230,000 Durkee & Co. 8s, 1931 (cer-. | Toronto Hamilton & Buffalo. ....----- ° June 1)*Holders of rec. May 25a 
202 Nova Scotia Tram. & Power Co., | tificates)_..______ o | Union Pacific, com. (quar.)-.....-----| 2 |July 4) Holders of rec. June 1a 
Ltd., ordinary shares--_-.-$15 per sh.} $4,000 Colima Lumber Co. 6s_-_---- 10% p 
ublic Utilities. Fans 
By Messrs. Barnes & Lofland, Philadelphia: American Power & Light, com. (quar.)--] 234 |June 1] Holders of rec. May 19 
Shares. Stocks. Price.| Shares. Stocks. Price. Common (payable in common stock) - - a zune : Holders of rec. May 19 
51 75-100 National Railway Publi- | 15 Phila. Life Ins., par $10__----- 10 Brooklyn City RR. (quar.)~.-~-------- 9 name ; Holders of rec. May 19@ 
cation Co. ......-...---.--.---- | 25 Pratt Food Co...............- 180 Cent. Arkansas Ry. & Lt., pref. (quar.)-| 17 une 1) Holders of rec. May 154 
5 Commonwealth Title Ins. & Trust 400 | 25 Philadelphia Nat. Bank 400 «| Central Indiana Power, pref. (quar.)..-| *1%4 |June 1)*Holders of rec. May 20 
99 (rights) Kensington Tr. Co_._. 42 | 5 First Nat. Bank of Phila_______- 273 +| Cleveland Elec. Illum., 8% pref. (quar.)| *2_ |June 1)*Holders of rec. May 15 
6 United Secur. Life Ins. & Tr. Co.153 15 Penn National Bank...______.. 414 Electric Investment Corp., pref. (quar.) 1% May 21) Holders of rec. May 10 
2 Metropolitan Trust, par $50_-___- 62% | 5 Fourth Street Nat. Bank_______ 340 Los Angeles Gas & Elec. Corp., pf. (qu.) +4: — = Holders of rec. Apr. 30 
3 Penna. Co. for Ins. on Lives and 5 First Nat. State Bank of Camden_233 Mascoma Lt. & Pow., com. & pf. (quar.) 132 oo 1 pe pee . rec. May 18 
ranting Annuities.__._______- 581 |5 First Nat. State Bank of Camden.232% | Nebraska Power, pref. (quar.).......-- one e x olders of rec. May 16 
13 “Philadelphia Trust Co___.__--- 655 10 Logan Bank & Trust Co, par $50 60 Philadelphia Electric, common (quar.) - - ag 1 a Holders of rec. May 18 
10 Land Title & Trust Co__.653-653% | 30 Camden Fire Ins., par $5____-- 11% Preferred (quar.)----.-.------------ 1g — ; — ney pad . rec. Ly pd s 
11 North Phila. Trust Co, par $50.222 | 70 Penn Traffie._.._.....________- 2% | Rochester Gas & Elec., 5% quef. (quar.) 4 une ; olders of rec. May 
5 Colonial Trust Co., par $50_---- 140 (25 Lumbermen’s Insurance.-_--_-_.- 65 Seven per cent preferred (quar.) - - - - - “4 \June Holders of rec. May 16 
8 Bank of No. Am. & Tr. Co_-_-_-- 284 |10 United N.J. RR. & Canal Oe ie 198% San Joaquin L. & P. a pref. (quar.) 14 June 15) Holders of rec. May 31 
10 Penna. Acad. of the Fine Arts.. 26 | 20 L.H. Gilmer Co., pref__._.._-- Prior preferred (quar.) ...----------- 1% pane is Holders of rec. May 31 
100 Centerfreze Realty Co------ $50 lot | 40 Bergner & Engel Brew., com__$22 lot | S0uthwestern Power & Light, pf. (qu.) 4 \Ju olders of rec. May 
16 National Gas, El. Lt. & Pr., pref. 25 1 Library Co. of Philadelphia---_-_- 5 ell 
25 John B. Stetson, com., no par. .100}4 Ry aneous. . a SE aan 
12 Phila. Bourse, com., par $50... 12%| Bonds. Price, | Alaska Packers Association (quar.) -- .- - & May 19 Hollers of reo. Apr. 30 
35 Abbotts Alderney Dairies, Ist pf. 9234 | $2,000 Tri City Ry. & Lt. 5s, 1930. 90 Amer. Sugar, pref. (quar.).....-- Ris 8 y 3 aoe treo. June 9 
27 Whitehall Cement Mfg., com.. 6534 | $1,000 Altcona Logan Valley Elec. American Feit, pref. (quar.)..-.-...--- une | 1)*Holders of rec. May 4 
10 Whitehall Cement Mig.. , pref... 50 OI a tl erican Locomotive, com. (quar.)--... oie quae br smolaere of zee. June : 
50 Superior California Farm Land $2, 000 United Lt. & Ry. 6s, 1926. . 97% Prefered (qmet.).....--.-------<-- a 
(trust certificate) ........-...--- $1 lot | $1,000 Sandusky Fremont & Sou Amer, Sugar , pref. (quar.)..- 4 | y a 
163 Camden Fire Ins., par $50.... 11%| 58, 1936.......-.............. Atlantic Refining, com. (quar.).......-. 1 (June 15! Hoiders of rec. May 
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Name of Company. 
Miscellaneous (C ‘oncluded). 
Atlas Powder, com. (quar.). 
Border City Mfg. (quar.)- 
Brill (J. G.) Co., common (quar.)....- 
Brookside Mills._ - . 
Cabot Manufacturing (quar. ). 
Calif. Petroleum, com. (2100 par) ) (au. ). 
New stock ($25 par) (quar.)-. 
0 
Century Ribbon Mills, pref. “(quar.). 
Chicago Flexible Shaft, pref. (quar.)---. 
Cole Motor Car. - 
Continental Oil (quar ) 
Crane Co., com. (quar.) 
Preferred (quar.). ; 
Crescent Pipe Line (qi lar ) 
Douglas-Pectin Corp. (quar.) (No. 1). 
Eastman Kodak, com. (quar.).__.-.-.- 
Common (extra) bane 
Preferred (quar.).- , 
Eisenlohr (Otto) & Bros., pref. (quar ‘m 
Elk Horn Coal Corp., prefe RSA 
General Development (quar.). , 
Gen. Fuel Corp., 8% cum. conv. pf 
Generai Motors Corp., com. (quar.) 
Six per cent preferred (quar.) - 





~~ eee @ eee = © 


Six per cent debenture stock (quar.) -- 
debenture stock (quar.)| 


Seven per cent 
Greenfield Tap & Die, 
Guantanamo Sugar, pref 
Humphreys Oil (quar.) 

Extra _. a. 1s ig lhl dite soap dae 
Hecla Mining (qua ar.).. hited 
Imperial O1l Co., Ltd. (quar. ). i 
Internat. Cot ton Mill g, pref. (quar. ). 
International Shoe, pref_. 

International Lan ip Corp (monthly) - 
Isle Royale Copper. ee een 
Kuppenheimer (B.) & Co. _ pref. (quar.). 
Lancaster Mills, com. (quar.)-.. a 
Libby-Owens Sheet Glass, com. 

Preferred (quar.) ae ee 
Ludiow Mfg. Associates (quar. Dies cored 
Mahoning Investment (quar.).....-.--. 

Extra : 
Mexican Seaboard Oil (quar. ). il a hls 
Mohawk Mining................-.--- 
National Sugar Refining (quar.).__.__. 
Newmarket Manufacturing (quar.)----- 
Niles-Bement-Pond Co., pref. (quar.)-- 
Northern Pipe Line__.__.____--. . 
Nyanza Mills (quar.)......._......-.. 
Onyx Hosiery, preferred (quar.)....-.-.- 
Osceola Consolidated Mining 
Pratt & Whitney Co., pref. (quar.)__- 
Producers & Refiners Corp., com. (quar.) 
Standard Oil (Indiana) (quar.)._______- 
Standard Oil (Kansas) (quar.)_______. 
Standard Oil (Nebraska)___________._. 
Standard Oll of New York (quar.)_..--- 
Standard Oil (Ohio), common (quar.) ~~~ 
Standard Textile Prod., pf. A & B (qu.)- 
Todd Shipyards Corporation (quar.)--..- 
Underwood Typewriter, com. (quar.)-_- 

Preferred (quar.)..__- 

U.8. Gypsum, com. and pref. (quar. ‘we 
Valvoline Oil, common (quar.)_......-- 
Wamsutta Mills (quar.)..._..________- 
Weich Grape Juice, pref. vse ee 
White Motor Co. (quar.).- 
Whitman Millis (quar.) 


pref. (quar.). _- 
5 ST ae wwe 


"a -— es «= «= «~ --—--—-—-—-. 





(Gu.)} 


(quar ) . 


























Below we give the dividends announced in previous weeks 


and not yet paid. 


announced this week, these being given in the preceding table. 





Name of Company. 





Railroads (Steam). 

Atch. Topeka & Santa Fe (quar.)_._.-- 
Canadian Pacific, common (quar.)...-.. 
Catawissa, preferred stocks____...... - 
Central RR. of New Jersey (quar.).___-. 
Cleveland & Pittsburgh, guar. (quar.) -- 

Special guaranteed (quar.)........-.- 
Cripple Creek Central, pref. (quar.)_._- 
Delaware & Hudson Co. (quar.).....-- 
Illinois Central, com. (quar.)........_- 
Louisville & Nashville 
Norfolk & Western, com. (quar.)__._-- 

Adjustment pref. 
Pennsylvania (quar.) 
Pittsburgh & West Virginia, pref. (qu.)- 
Reading Company, Ist pref. (quar.)__-- 
Sharon Railway (semi-annual)._..___- $ 


0S SE 


--—-—<—"<—<=—=<—-— = = oe = = = = = 


Public Utilities. 

Amer. Elec. Power, pref. (in pref. stock) 
Amer. Telephone & Telegraph (quar.)_- 
Am. Wat Wks. & El.,6% partic pf.(No.1) 
Blackstone Valley Gas&Elec., 
Preferred 
Brazilian Tr., Lt. & Pr., ordinary (qu.)__ 
Brooklyn E dison Co. (quar. aR; Bia 
Cedar Rapids Mfg. & Power (quar.)___. 
Central Arizona Light & Pow., com.(qu.) 
I 
Central Ill. Pub. Serv., pref. (quar.)__- 
Central Miss. Val. E lec. Prop., pf. (qu.) 
Colorado Power, pref. (quar.)__..__._. 
Columbia Gas & Electric (quar.)_____- 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Consolidated Gas of N. Y., com. (quar.) 
A SE Si ER ee 
Consumers Power (Mich.), 7% pref. (qu.) 

Six per cent preferred (quar.) 
Detroit United Ry. (quar.)_._.___.____. 
Mass. St. Ry., adj. stock._____ 
Eastern Shore Gas & Elec., pref. (quar.) 
Eastern Wisconsin Elec. Co., pref. (qu.) 
Federal Light & Traction, pref. (quar.). 
Georgia Railway & Power, common 
Second preferred 


com .(qu.) 


Preferred 
Havana Elec. Ry., L. & P., com. & pref. 
Illuminating & Power Secur., common... 


Middle West Utilities, pref. (quar.)___- 
Montreal L., H. & Pow., Cons. (quar.)- 
Montreal L., H. & Pow. Co. (quar.)_._- 
Montreal Water & Power, com..__._.. 

SARE NE aS Ae 
EES ea rr a a 
Niagara Falis Power, common (quar.)_-_ 


Preferred (quar 
Norfolk amen d & REGIE cages 





















































Books Closed. 
Per When | Books Closed. Per When 
jan. when Days Inclusive. Name of Company. Cent. Payable. Days Inclusive. 
ike Wee Public Utilities (Concluded). | , 
3  |June 11] Holders of rec. May 31a North Shore Gas, ae (quar.)...- + ‘Oct. i > - soy ae = 
4 pond + May 38 ss io. ood 31. Pacific G. & EL, ist pf. & orig. pf. (qu.)-| 1% |May 15 —— “ rec. an. = 
4 \May 15] Holders of rec. May 10a | Southern California Edison, com . (quar.) : rH om ey po a eo 204 
1% \May 15] Holders of rec. May 3a | Standard Gas & Electric, com. (No. 1)..| 624%e July a . 
*} 4 ‘June 1|*Hoiders of rec. May 21 Tampa Electric Co. (quar.)......----- 2% |May 15) Holders S rec. ae 
*43' 4 ¢| June 1} Holders of rec. May 21 Tennessee Electric Power, 6% pref. (qu.) 1% Bay 3 2 Holders of 708. June 9 
*1% ‘July 2|*Holders of rec. June 20 Seven per cent preferred (quar.).---- 1% ao J 15! solder {r c. May 3la 
134 June 1{ Hoiders of rec. ered “y en fe hay go ee pref. (quar.)| 87c. June o1cders 61 rec. 
* June 1}*Holders of rec. May ; D auwa) s— 
“laa 'May 15|*Holders of rec. May 1 Participating preferred (extra)....... Ye ‘July 3 + pee pe . ang re 7 
*50c. |June 15|*Holders of rec. May 25 Participating preferred (extra)-...-..-- % \Oct. Holders of oa, tae. the 
] ‘June 15| Hoiders of rec. June 1 _ Participating preferred (extra) -.----- 44 — 24 pe > pe Ps a ae 
1% June 15} Holders of rec. June 1 United Rys. & Elec. of Balt., com. (qu.) 4 on sroldere of ma Deo. 31 
137%c. |June 15} May 26 to June 15 Virginia Ry. & Power, preferred véaiinas e, toad : Hold ; ome em 194 
_1*25c. |July 1)*Holders of rec. June 15 Washington (D.C.) Ry. & Liec., com-- 1% June oiders O - 2 y 
$1.25|July 2{ Hoiders of rec. May 31 SS Ee ee diy |June 1, Holders of rec. May 194 
75. July 2} Holders of rec. May 31 West Penn Company, pref. (quar.).---- 1 May 15 p> -' rec. a enn 
1% \July 2] Holders cf rec. May 31 Wisconsin River Power, pref. (quar.)..- 1% \May 19; Holders of rec. Apr. 
1% |June 30) Holders of rec. — "7 eee 
vate ie | olders of rec. June scellaneous. | 
250. ‘May 21 Holders of rec. May 10a | Acme Coal Mining (new $10 par stock).| 20c.\June 5; Holders of oe" sepa . 
y ilJune ll _.. PA IR SE $1.50 June 15, Holders of rec. May 
20c. \June 12} Holders of rec. May 21 Allis-Chalmers Mfg., com. (quar.).....| $l \May 15 ye mg . 58. Ne “— 
1% |Aug. 1) Holders of rec. July 9 American Bank Note, com. (quar.)-...- $1.25 May 15) pe Pe ewe. ‘A of 300 
1}, |Aug. 1} Holders of rec. July 9 American Can, com. (quar.)----------- 14% |May 15) oiders oe rec. vf tes ~ 
13, |Aug. 1| Holders of rec. July 9 Amer. La France Fire Eng., com. (quar.)| 2c. a 7 15) Holders 0 in ; ay le 
*2 '|\July 2)\*Holders of rec. June 15 American Machine & Foundry (quar.)..| 1% (|July 1| Holders of rec. ey “+ 
2 July 2| Holders of rec. June 15a + conrad occ ccecccccacesocececes== 45: eee aaa pera . a se 
a7 oe 15) _. : SSR Sar eee eee ee ¢ | ; . 
a sume Se iene nomena American Metal, common (quar.)_-_---- | 75e. |June 1 pee pone . rec. pd oa 
50c. \June 15| Holders of rec. May 15a SDs ceseewediaguaada 1% |June 1| Ho ders = ; ay 9 
*75c. |\Jupe 1l!*May 16 to June il American Pneumatic Service, zd pref... | 5Uc. June 30) Holders of rec. oo ike 
1% \|June 1] Holders of rec. May 19 American Radiator, common (quar.)__.{ $1 June 30) sepa = rec. +p = 
*50c. |June 1)*Holders of rec. May 15 Preserred (QUGl.)......-..2--s00-e- 1% |May 15 9 pa re! rec. oa y lle 
*25c. |June 1|*Holders of rec. May 20 Amer. Smelting & Refining, pref. (quar.)| 1% June 1| Holders + rec. 7 ay 2. 
50c. |June 15} Holders of rec. May 9% AmericaD Soda Fountain (quar.)-.-.--- 1% |May 15 Holders of rec ‘ pr. yy 
*1% !June 1!*Hoiders of rec. May 24 American Stores (payable in stock)_._--. e70U |June 15) May 29 _ to pee 30 
*2\, |\June 1\*Holders of rec. May 25 American Tobacco, com. & com. B (qu ) * June 1) Holders of rec. 3 0a 
*Ooc. iJune 1/*Holders of rec. May 22 American Woolen, com. and pref. (quar.) 1% July 16| May 15 Page NABy 15 
*1% |June 1|*Hoiders of rec. May 22 Tye Po an on — ERE Ree Se | 46 34¢.|May 15| Holders of coup. No. 25 
$2 June 1| Holders of rec. May 2 ssociated Dry Goods— 
$1.50 |June 1} Holders of rec. May 23 First preferred (quar.)...........--- 1% June 1/ Holders of rec. ve ; 
50c. |June 1] Holders of rec. May 23 Second preferred (quar.).-....------ 1% \June 1 — of se > 4 10 
50c. |June 1| Holders of rec. May 22 | Auto-Knitter Hosiery (quar.)_--------- 75ce. |June 2. une ) +00 - 
$1 June 14! Holders of rec. May 19 Beacon Oil, pref. (quar.)_........-.-- $|1.87}4|May 15) Holders . fe. saay : 
1% \July 2| Holders of rec. June 11 Bethlehem Steel, common (quar.)__---- 1% July 2] Holders of rec. yoo ska 
2 May 15] Holders of rec. May 9 Seven per cent cum. pref. (quar.)---- 1% \July 2 Holders of rec. June ae 
14% iMay 21!) Holders of rec. May 10a Seven per cent cum. pref. (quar.)----}| 1% |Oct. 1) Hoiders of rec. Sept. +> 
July 1| Holders of rec. June 8 Seven per cent cum. pref. (quar.).._..| 1% |Jan2°24| Holders of rec. Dec. ae 
May 15| Holders of rec. May 3a Seven per cent non-cum. pref. (quar.)} 1% [July 2) Holders of rec. June < 
*1% |June 1/*Holders of rec. May 20 Seven per cent non-cum. pref. (quar.)} 1% |Oct. 1) Holders of rec. Sept. ao 
$1 June 15| Holders of rec. May 9 Seven per cent non-cum. pref. (quar.)| 1% |Jan2’24| Holders of rec. Dec. 7 
1% |May 21] Holders of rec. May 10a Eight per cent preferred (quar.)_.--- 2 jJuly 2) Holders of rec. June o 
*$1 June 15|*Holders of rec. June 1 Eight per cent preferred (quar.)_...- : Uct. 1) Holders of rec. Sept. oo 
*62\%c\June 15|*Holders of rec. May 16 Eight per cent preferred (quar.)_..-.- 2 Jan2’24| Holders of rec. Dec. “ 
50c. |June 15| Hoiders of rec. May 31a | Bond & Mortgage Guarantee (quar.).._.| 4 May 15) Holders of rec. May 
5 (\June 20}; May 20 to June 20 | Borden Co., preferred (quar.)......-.-- _1% |June 15) Holders of rec. June la 
35c. |June 15| Holders of rec. May 21 Bridgeport Machine Co. (quar.).._.--- 25€. July 1) -..------------------ 
2% \July 2] Holders of rec. May 25 Dl tittbedinestiteeennnanias 25c. |Oct. 1) --------------------- 
*1% \Juiy 1/*Holders of rec. June 15 p wertee A Mitiébbibeeenesstabandoans a Janl’24) -.---...------------- 
*$2 (|June 20\*Holders of rec. June 1 ET TE \Apri'24| .......----0-- +e t 
2% \|July 1) Holders of rec. June 2 me *Balke-Coliender. com. (qu.)- Bt’, (May 15 May 5 to May a 
1% \July 1} Holders of rec. June 2 Buckeye Pipe Line (quar )_.......-.--- $1.75 |June 15| Holders pe rec. na i 
*1% |June 30\*Holders of rec. June 15 Burns Bros., com., A (quar.)_.......-- $2.50; May 15) Holders = rec. 7 yd - 
*2\% |June 15 *Holders of rec. June 12 SS © GIF Doc eccceccosccccs May 15) Holders of rec. ; ay an 
134 |June 15| Holders of rec. May 8 | Burroughs Adding Machine (quar.)....| 2 |June 30) Holders = a So oa 
1% iMay 31| May 22 to May 3l Butler Brothers (quar.)..........___-- 3% May 15 Holders S rec. ek : 
*$1 June 30) *Holders of rec. June 20 ee DEE CEE). wcccccccccceuccce= $2 a May 15; Holders of rec. 9p sia 
*3 May 15 *Holders of rec. May 1 meaner Nah nee ee a | — se ye . = ref +4 
alume ecla Sa REN ; . . 
Campbell Soup. pr — eg meee Pee | + oar 16 ey pee ~ ea 4 300 
anada Cement, preferr uar.).___- . . 
This list does not include dividends | Canadian Converters (quar). ik OMA 1% May 15 Holders of ree. Apr. 30 
Canadian Oil, preferred (quar.)___.__-- ‘ uly . 
ceate Ge, of Ameten wpa (amrs-| 3, Riee tol Rete cioee haart 
Yasey- ges Co., com. quar.) ne % | - 
os, [ame] deca, | Serer a ec a mee) gh Sine tl Bstees tne: Oar te 
ent. } 8 usive. ass | Ra Sei , v. . 
= = Class A (quar) POLE EEE TAP GE REX $1.25\Feb1'24| Holders of rec. Jan15'24a 
Chicago Yellow Cab (monthly)......-.-. 33 1-3c\June 1) Holders of rec. May 19 
1% |June 1) Holders of rec. May 4a | Chili Copper (quar.)___...____________. | $3340. June 30} Holders of rec. June 2 
2% \iJune 30} Holders of rec. June 14) Cities Service— 
2% |May 22) Holders of rec. May 12a Common (monthly, pay. in cash scrip)} g% |June 1| Holders of rec. May 1l5e 
2 May 15) Holders of rec. May 9a Common (payable in com. stock scrip)} 1% |June 1) Holders of rec. May 15a 
1% |June 1) Holders of rec. May 10a Pref. and pref. B (payable in cash) - _- 4 |June 1| Holders of rec. May 15a 
l June 1] Holders of rec. May 10a | Clinchfield Coal, common (quar.)____-_- % |May 15 Holders of rec. May 10a 
1 June 1| May 16 to May 3l Colorado Fuel & Iron, pref. (quar.)___- 2 May 25/| Holders of rec. May 10a 
2% |June 20] Holders of rec. May 284 | Consolidated Cigar Corp., pref. (quar.)._| 1% |June 1} Holders of rec. May 15a 
1% |June 1; Holders of rec. May 4a | Continental Can, common (quar.)-_-_-- 75c. |May 15) Holders of rec. May 4 
244 |Aug. 10) Holders of rec. July 17a | Contin’l Paper & Bag Mills, com. (quar.)} 134 |May 15) Holders of rce. May 84 
1% |June 19} Holders of rec. May 3la Preferred (quar.)__._.___..________-- 1% |May 15) Holders of rec. May 8a 
1 May 19} Holders of rec. Apr. 304 | Cosden & Co., pref. (quar.)__._______- 1% |June 1| Holders of rec. May 15a 
75c. |May 31) Holders of rec. May le | Cosgrave Export Brew. (Canada) (qu.)} 1% |May 15 Holders of rec. Apr. 30a 
1% |May 31| Holders of rec. May 9a / Davis Mills (quar.)_____._.__________. 1% |June 28 Holders of rec. June 9a 
50c.|June 14; Holders of rec. May 28a | Davol Mills (quar.)_________________. 1% |July 2! Holders of rec. June 25a 
1.37}4|Sept. 1; Aug. 22 to Aug. 31 pee & eve Eeeneeen SS) SSSR va ae a —— . res. rod a 
Dominion Bridge (quar.)___..._.....-- May , . 
Dominion ou itd. common......- 50c. |Oct. 1) Holders of rec. Sept. 1 
ml%jiMay 15| May 6 to May lil Dow Chemical, com. (quar.)_......--_- $1 May 15} Holders of rec. May 5a 
2% |July 16) Holders of rec. June 20 I 1% |May 15; Holders of ree. May 5a 
1 May 15) Holders of rec. May 1a | Eisenlobr (Otto) & Bros., com. (quar.).| 1 |May 15) Holders of rec. May 1a 
$1.25|June 1) Holders of rec. May 15a | Fifth Avenue Bus Securities Corp--_-- -- l6c. |May 15) Holders of rec. May la 
3  |June 1} Holders of rec. May 15a | Firestone Tire & Rubber, 7% pref. (qu.)| 134 |May 15| Holders of rec. May 1 
1 June 1} Holders of rec. Apr. 30 Fleishmann Co., com. ity ee 50c. |July 1} Holders of rec. June = 
2 June 1| Holders of rec. May 18 Common (quar.) LSE ARS EEO aS a 50c. |Oct. . 1! Holders of rec. Sept. = 
% |May 15) Holders of rec. Apr. 30  ") abheareeseaagems 50c. |Jan1'24| Holders of rec. pe ; 
2 May 15; Holders of rec. Apr. 30a | General Asphalt, preferred (quar.)___-_- 1% |June 1| Holders of rec. May 5a 
2 May 15} Holders of rec. Apr. 30a | General Cigar, pref. (quar.)_.......--- 1% |June 1 Holders of rec. May 24a 
*1\% |July 14/*Holders of rec. June 30 Debenture preferred (quar.)...... .-_- 1% {July 2} Holders of rec. June 25a 
1% |June 1) Holders of rec. May 15a | Gillette Safety Razor (quar.)_...... ~~ $3 June 1 Holders of ree. May 1 
*2 May 25/*Holders of rec. May 10  - yy - 7 oie ae e5 June 1| Holders of rec. May 1 
$1.95 |May 15) Holders ef rec. Apr. 30a | Goodrich (B. F.) Co., pref. (quar.) - __-- 134 |July 2) Holders of rec. June 214 
1% |May 15| May 1 to May 15 | Gossard (H. W.) Co.,com. (menthly)..| 25c.\Jume 1) Holders of rec. May 20 
$1.25|June 15) Holders of rec. May 10a Common (monthly)__...._.______-- 25¢c.\July 1} Holders of rec. June 20 
744¢.|May 15) Holders of rec. Mar. 15a Common (monthly)._..........---- 25c.,Aug. 1) Holders of rec. July 20 
1% |July 2) Holders ef rec. June 15a Common (monthly)__.._.._..__.___-__ 25c.\Sept. 1) Holders of rec. Aug. 20 
1% |July 2! Holders of rec. June 15a | Great Lakes Dredge & Dock (quar)_...| 2 May 15 May 9 to May 15 
1% |June 1) Holders of rec. May la | Gulf States Steel, lst & 2d pref. (quar.)} 1 July 2| Holders of rec. June 154 
$2.50 |May 15| Holders of rec. May la First and second preferred (quar.)....| 134 |Oct. 1) Holders of rec. Sept. 14a 
50c. jJune 1! Holders of rec. May 15a First and second preferred (quar.)....| 1% |Jan2 24 Holders of rec. Dec. 144 
*1% |June 1|*Holders of rec. May 20 | Hall(C.MJ LampCo_______________- 5 May 22) Holders of rec. May 15a 
1% jJune 1| Holders of rec. May 15 | Hamilton Manufacturing (quar.)__---_-_- $1 May 15; Holders of rec. May 2 
$1 June 1; May 21 to June 1 Harbison-Walker Refract., eem. (qu.)_.| 1% |Jure 1) Holders of rec. May 214 
$1 jJune 1} May 21 to June 1 "> eae 1344 July 20) Holders of rec. July 10a 
75c.|June 1) Holders of rec. Mayd2ia | Hartman Corporation (quar.) _------_-- 1% |June 1) Holders of rec. May 184 
874c\June 1} Holders of rec. May 25a | Hart, Schaffner & Marx, Inc.,com. (qu.)| *14 |May 31|*Holders of rec. May 18 
3 May 15| Apr. 18 to May 17 {| Hayes Wheel (quar.)_________--_____- 75c. |June 15 tiolders of rec. May 31a 
75c.|May 15} Holders of rec. Apr. 30 | Hollinger Gold Mines, Ltd_____._____- *1 May 21 Holders of rec. Ped : 
13 |May 15) Holders of rec. Apr. 30 | Holly Oil (No. 1)_-.----------------- $1 |Junedll) Holder: of rec. May - 
2 May 15] Holders of rec. Apr. 30 Homestake Mining (monthly)....__.-_- 50c. |May 25 Holders of rec. May 19a 
2 June 1) May 16 to May 31 Hoosac Cotton Mills, preferred (quar.)__| $2 May 15) Holders of rec. May 5 
14 |May 15) Holders of rec. Apr. 30a | Househokd Products, Ine. GNe. 11).___- 75c. |May 31; Holders of rec. May 15a 
14% |May 15} Holders of rec. Apr. 30 | Indiana Pipe Line (quar.)_.....____-- $2 May 15) Holders of rec. Apr. a 
2 May 15} Holders of rec. Apr. 30 Ingersoll-Rand Co., common (quar.)._.] 2 June 1} Holders of rec. May 124 
87}4c|May 15) Holders of rec. Apr. 30a | Inland Steel, pref. (quar.) (No. 1)_-.--- 1% |July 1) Holders of rec. June 15a 
34 |May 15] Holders of rec. Apr. 30a | Int. Combus. Engineering Corp. (quar.)| 50c. |Apr. 30; Holders of rec. Apr. 206 
$2 May 15] Holders of rec. Apr. 3a | International Harvester, pref. (quar.)_.} 1% |June 1) Hoiders of rec. May 10a 
1}4 |June 15) Holders of rec. June 8 | Intertype Corporation, com. (quar.)....} 25c. |May 15, Holders of rec. May la 
1% |July 16) Holders of rec. June 30a Common (payabie in common stock) .//10 Nov. 15, Holders of rec. Nov. 1a 
75¢c.'\June 1! Holders of rec. May 15a | Iron Products Corp., pref. (quar.)___._- | 2 ‘May 15) Holders of rec. May ia 
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Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 5. The 
figures for the separate banks are the averages of the daily 


results. 


_ In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers [000] omttted.) 




















































































































New | | 
Capital.| Profits.) Loans, | ‘Reserve 
Week ending Discount, Cash | with Net Time | Bank 
May 5 1923. Nat'l, April 3} Invest- in_| Legal | Demand De- |Circu- 
State, Mar.27) ments, | Vault. 'Depost-| Deposits. | posiis.| la- 
(000 omiued.) |Tr.Cos,Mar.27) &c. | | tories. tion. 
Members of Fed. Res.| Bank. | Average Average Average, Average |Average,Ad’ge. 
|Banakof NY& $ | $ | $§ | § | § | $ g 
Trust Co....| 4,000; 11,813, 63,662) 792, 6,170 45,360! 7,567, ~... 
Bk of Manhat’n) 10,000) 13,288) 125,564 2,250 16,196 103,480 18,021) ases 
Mech & Met Nat 10,000) 16,894! 157,778 4,306 19,385 145,465 3,622) 997 
Bank of America) 5,500 4,676 71,095) 1,391 9,350) 70,093) 2,432 sen 
Nat City Bank-| 40,000! 50,362) 514,086) 6,824 57,245) *553,510| 72,326) 2,130 
Chem Nat Bank 4,500) 16,438; 120,969 1,077 13,629, 100,092; 6,559 342 
Nat Butch & Dri 500) 171) 5,422 57-40) 3,760 17, 296 
Amer Exch Nat) 5,000; 7,662) 99,366 1,067 10,951) 83,129) 7,765) 4,596 
Nat Bk of Com_| 25,000} 37,511) 337,279) 866) 32,794) 248,500) 14,117] -... 
Pacific Bank..-.| 1,000) 1,729 24,547' 1,101 3,433} 23,626; 1,232) ... 
| Chat & Phen Nat; 10,500) 9,092) 154,911) 5,020 17,445) 123,640; 23,393, 5,994 
Hanover Nat Bk) 5,000 21,082) 120,915; 306) 15,106; 108,280, --.-/ 100 
Corn Exchange-| 9,075 12,006 174,440; 4,899 22,164) 153,030) 24,033) -..-. 
Imp & Trad Nat; 1,500, 8,511 35,394: 479, 3,494 26,473 .—lh/—XK—Ke— 
National Park--| 10,000) 23,291, 165,593, 881) 16,308, 123,153! 6,902! 7,740 
East River Nat_| 1,000) 843; 14,660, 339, 1,651) 11,725, 2,713; 50 
First National__|} 10,000) 55,430, 315,724) 422 2,775 163,841) 37,596) 7,382 
Irving Bk-ColTr, 17,500| 10,550, 267,109! 4,516 34,919] 263,095! 13,887) -... 
Continental Bk_| 1,000 915 7,882 147 155, 6,565 Sel ‘sees 
Chase National_| 20,000) 22,508; 331,263) 4,248) 38,627 285,769) 31,608) 1,095 
Fifth Avenue- -- 500, 2,618 21,874 624) 2,942) 32,200, ance] occe 
Commonwealth - 400) 930 9,932 498 1,218) 8,971 a asce 
Garfield Nat...) 1,000, 1,585 15,536 406 2,157) 15,049 15, 397 
Fifth National__| 1,200 982; 20,433 184 2,181 16,479 836 247 
Seaboard Nat.-_| 4,000 7,109 78,236 759) 9,897) 74,484 1,900 62 
Coal & Iron Nat) 1, 1,300, 15,222) 625) 1,729) 12,841; 835) 413 
Bankers Trust_-_| 20,000) 22,781; 266,352 973, 28,931' *227,715| 30,469) -... 
US Mtge &Tr_| 3,000) 4,332 53,723 773, 6,163 45,781} 5,264) -... 
Guaranty Trust! 25,000) 18,289) 377,725, 1,257 37,735 *366,656) 54,345) -.-.- 
| Fidel-InterTrust| 2,000} 1,910, 22,384, 332) 2,416 18,206) 1,362! _._. 
N Y Trtst Co_. 10,000; 18,062, 142,471 422 15,600 116,142; 14,450 -.-.. 
Metropolitan Tr, 2,000! 3,900 39,928 507 4,626; 34,310 3,067, ---- 
Farm Loan & Tr, 5,000 15,607 128.747| 468 12/606] *90.421 27,467| _.-- 
Columbia Bank.| 2,000 068) 34,431) 684, 3,722 28,457, 2,372) -... 
Equitable Trust} 20,000) 9,190) 195,630, 1,313, 21,268) *195,231 28,058 enum 
| | iol 
Total of averages 288,675 435,450 4,530,283 50,813,496 ,533)c3 646,017 445,04131,841 
Totals, actual condition May 5|4,505,163. 51,917/493,201|¢3,610,597|447,180/31,982 
Totals, actual condition Apr. 28)/4,519,562 50,892,493 ,277\c3 ,622 ,845)437,182 31,726 
Totals, actual condition Apr. 21/4,484,584 50,705 505,276)c3 ,667 ,620,436 ,246 31,863 
State Banks |Not Members jof Fed’! Res've Bank. | | 
Greenwich Bank 1,000 2,214 #£4«®118,668 1,533 1,881 18,939 a wenn 
Bowery Bank. -| 250 883, 5,768) 360 373 2,868} 2,088} _.-. 
Stave Gank----—- | 2,500 4,750) 86,661) 3,470 1,977 29,800) 53,4838 owen 
i a . j 
Total of averages) 3,750 7,847; 111,097] 5,363, 4,231 51,607 55,602} _... 
Totals, actual condition|May 5} 110,883, 5,596 4,403] 51,776 55,656, --- 
Totals, actual co ndition Apr. 28, 111,326; 5,508 4,122 52,054 55,530 sone 
Totals, actual condition|Apr. 21) 110,821) 5,471) 4,180 51,551) 55,388; -.--.- 
Trust Companies Not Membe'rs of Fed’'l Res’ve Bank 
Title Guar & Tr, 10,000, 13,208, 53,784 1,620 3,651 35,030, 1,729) -... 
Lawyers Tit & T| §6,000| 4,954 26,465 921 1,714 16,720 747, wiltiiin 
| ee Mage i’ ss me: RO wee ik 
Total of averages| 16,000) 18,163 80,249 2,541 5,365) 51,750 2,476) snaw 
Totals, actual cojndition|May 65 80,424. 2,644 5,451 §2,310| 2,520, .... 
Totals, actual cojndition|Apr. 28; 79,919 2,378 5,359 51,811; 2,470)  ... 
Totals, actual condition |Apr. 21) 79,027; 2,350, 5,463 50,574, 2,739) -.-.- 
Gr'd aggr., aver .|308,425)461,462/4,721,629 58,717506,129| 3,749,374/503,119,31,841 
Comparison with prev.week --| +46,685 -—-570 + 5,631 +7,105 + 8,188, + 184 
' hin ei ees Die, ede <a. ee Te ' 
Gr'd aggr., act’‘licond’n May 54,696,470 60,157 503,055) 3,714,683 505,356.31,982 
Comparison with prev.|week --| —14,337 +1,379 +297) —-12,027|+10174 +256 
ee ee ee Oe ee a ee 
wd ager., act’licond'’n |Apr. 284,710,807. 58,778 502,758) 3,726,710 495,182 31,726 
Gr'd agegr., act’licond’n |Apr. 214,674,432 58,526514,919) 3,769,745 494,373 31 863 
Gr'd agegr., act'licond’n |Apr. 144,694,202 58,955504,870) 3,721,347/492,956 32,000 
Gr'd ager., act’licond’n |Apr. 74,720,586 60,413 495,268) 3,727,378,491,006 31,816 
Gr'd ager., act’licond’n |Mar .314,800,226 57,981 505,225) 3,783,615 482,388 32,070 








iMar .244,718,814 58,369499,802' 3,738,131 481,588 32,013 

Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total May 5, $93,594,000; actual totals May 5, 
$90,392,000; April 28, $95,578,000; April 21, $107,740,000; April 14, $126,093,000, 
April 7, $126,126,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week May 5, $520,736,000; April 28, $477,313,000; April 21, $485,- 
045,000: April 14, $497,665,000; April 7, $538,473,000. Actuai totals May 5, 
$523,027,000; April 28, $537,199,000; April 21, $465,242,000; April 14, $505,683 ,000; 
April 7, $535,471,000. 

* Includes deposits in foreign branches not included in tota! footings as follows: 
National City Bank, $134,908,000; Bankers Trust Co., $12,697,000; Guaranty 
Trust Co., $84,993,000; Farmers’ Loan & Trust Co., $42,000; Equitable Trust Co., 
$36,881,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $26,881,000; Bankers Trust Co., $1,690,000; 
Guaranty Trust Co., $2,052,000; Farmers’ Loan & Trust Co., $42,000; Equitable 
Trust Co., $4,242,000. c Deposits in foreign branches not included. 


Gr’'d aggr., act’licond’n 














Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . 
Kelly-Springfield Tire, pref. (quar.)....| 2 |May 15] Holders of rec. May la 
Kinney (G. R.) Co., preferred (quar.)..| 2 (June 1| Holders of rec. May 2la 
Lanston Monotype Machine (quar.)....| 1% |May 31] Holders of rec. May 2la 
Lee Rubber & Tire Corporation (quar.) - . |June 1} Holders of rec. May 15a 
Lehigh Coal & Navigation (quar.)_____. $1 May 31/| Holders of rec. Apr. 30a 
Liggett & Myers Tob, com.&com.B (qu.)} 3 June 1/ Holders of rec. May 15a 
Lima Locomotive Works, com. (quar.)__| $1 June 1} Holders of rec. May 15a 
._... ft . )» =eGeigeioeese 1% |June 1) Holders of rec. May 15a 
Lindsay Light, preferred (quar.)___--._- 1% |Aug. 10} Holders of rec. Aug. 7a 
| aaa aaa 1% |Nov. 8| Holders of rec. Nov. 54 
Preferred I a ee 1% |Febll’24) Hold’rs ofrec. Feb. 7 ‘24a 
Loew's Boston Theatres Co., common l May 15) Holders of rec. Apr. 28 
Lord & Taylor, ist pref. (quar.)_______. l June 1/| Holders of rec. May 19a 
Manhattan Shirt, common (quar.)___.- 75c. |June 1} Holders of rec. May 15 
Martin-Parry Corporation (quar.)____. 75c. \June 1} Holders of rec. May 15a 
May Department Stores, com. (quar.)..| 2% |June 1] Holders of rec. May 15a 
Common (quar.).................-.- 2% |Sept.dl! Holders of rec. Aug. 15a 
Preferred (quar.)..._.._..._._____- 1% \July 2! Holders of rec. June 15a 
Preferred | a er 1% (Oct. 1) Holders of rec. Sept. 15a 
Merrimac Mfg. Co., common (quar.)-__- 1% |June 1} Holders of rec. May 1 
Miami Copper (quar.)______._._______- 50c. |May 15) Holders of rec. May la | 
Midwest Oil, pref. (quar.)__._________- 1% (June 30| Holders of rec. June 9a. 
Motor Car Corporation, pref. (quar.)-_-- 1% |July 1! Holders of rec. June 20a | 
National Biscuit, common (quar.)_____- 75c. |July 14} Holders of rec. June 30a | 
Preferred (quar.)_.........._____.. 1°4 May 31) Holders of rec. May 17a 
Nat. Department Steres, 2d pref. ____- 21-3\June 1! Holders of rec. May 20 
Nat. Enamel. & Stamp., cem. (quar.)_- 1% |May 31| Holders of rec. May lla 
Beene «GEE ) .. 6. cc ccccmccccecce 144 |June 30} Holders of rec. June 9a 
Preferred (quar.).._........._..... 1% |Sept. 29} Holders of rec. Sept. 10a 
I i%{ |Dec. 31} Holders of rec. Dec. lla 
National Lead, preferred (quar)-._____- 1% \|June 15) Holders of rec. May 25a 
National Refining (quar.)._....._.-_--- 144 |May 15) Holders of rec. May ida | 
National Supply Co. of Del., com. (qu.)| 75c. |May 15) Holders of rec. May 5 
New Cornelia Copper Co. (quar.)_____- 25c. |May 21) Holders of rec. May 4a 
New Fiction Pub. Corp., pref. (quar.)__} 2 May 15! Holders of rec. Mar. 31a 
Ontario Steel Products, pref. (quar.)..._| 134 |May 15} Holders of rec. Apr. 30a 
Penmans, Ltd., common (quar.).....-- 4 May 15| Holders of rec. May 5a 
Phillips Petroleum (quar.)_._._______- 50c. |June 30} Holders of rec. June 15a 
EE Si nie ap aap anes mae $1 June 30| Holders of rec. June 15a 
Stock dividend________ ee ee €50 June 30} Holders of rec. June 15a 
Phillipsborn, Inc., pref. (quar.)_.....-- , 194 |May 15) Holders of rec. May 4a 
Phoenix Hosiery, preferred (quar.)__ ~~ i‘ 1% jJune 1! Holders of rec. May 17 
Pittsburgh Steel, preferred (quar.)____- | 134 ‘June 1; Holders of rec. May 15a 
Pressed Steel Car, preferred (quar.)__._._| 1% |June 1! Holders of rec. May lla 
Procter & Gamble Co., com. (quar.)____| 5 May 15 Holders of rec. Apr. 25a 
Pullman Company (quar.)_......._.-_. | 2 May 15 Hoiuders of rec. Apr. 30a 
Pure Oil. common (quar.)___.___.__-_. 50c. jJune 1} May 11 to June 5 
Quaker Oats, eommon (quar.)._......-  *2% |May 31\*Holders of rec. May 1 
SS eee 14% |May 31) Holders of rec. May la 
Quissett Mill, common (quar.)___._._- $2 May 15| Holders of rec. May 5 
Rosenbaum Grain Corp., pref. (qQuar.)__| 2 May 15) Holders of rec. May 7 
Schulte Retail Stores, com. (in pref. stk.) |\m$2 June 1) Hoiders of rec. May 15a 
Common (payable in preferred stock)_|™$2 (Sept. 1! Holders of rec. Aug. 15a 
Common (payable in preferred stock) _|m$2 Dec. 1| Holders of rec. Nov. 15a 
Common (payable in preferred stock) _|m$2 Mr.1'24| Hold, of rec. Feb. 15 '24a¢ 
Scotten-Dillon Co. (quar.)__________-_. 3 May 16| May 9 to May 16 
Seaboard Oil & Gas (monthly)_______ 3 1-3c;June 1} Holders of rec. May 15a 
SPEER ee 31-3c\July 2)| Holders of rec. June 15a 
Sharp Manufacturing (quar.)_________- $1 May 22) Holders of rec. May 2 
Sheil Union Oil, 6% pref. (quar.)_._-_-- 1% |May 15) Holders of rec. May 4a 
Sherwin-Williams Co., Can., eom. (qu.)| 1% |June 30| Holders of rec. June 15a 
Se Ms... ci cnodassocueoce 1% |June 30) Holders of rec. June 15a 
Sherwin-Williams Co., commoarj (quar.).|*50c. |May 15)*Holders of rec. Apr. 30 
Pe re... i cawcweese *1% |June 1/*Holders of rec. May 15 
Sinclair Consolidated Oil, com. (quar.)_._| 50c. |May 15) Holders of rec. Apr. 20a 
I I i 2 May 15! Holders of rec. May la 
Smith (A. O.) Cerporation, com. (quar.)| 25c. |May 15) Holders of rec. May 1 
Southern Pipe Line (quar.)______.____- 2 June 1} Holders of rec. May 15 
Southern States Oil Corp. (monthly)___| 1 May 20) Holders of rec. May 1 
Spalding (A. G.) & Bros., lst pref. (qu.)} 1% |June 1! Holders of rec. May 19a 
Second preferred (quar.)_.......-.-. 2 June 1| Holders of rec. May 19 
Standard Milling, common (quar.).___- 1% |May 3i| Holders of rec. May 19a 
Beeeereee C.D... ccccccocccocec< 144 iMay 31! Holders of rec. May 19a 
Standard Oil (California) (qQuar.).___-- 50c. |June 15, Holders of rec. May 2la 
Standard Oi! (Ohio), pref. (quar.)_._.-_- 1% |June 1} Holders of rec. Apr. 27 
Standard Sanitary Mfg., com. (quar.)_._| 1% |May 15) Holders of rec. May 3a 
Preterees GOURP.)..-cccccccccccecee 1% |May 15) Holders of rec. May 3a 
Stern Brothers, preferred (quar.)_.. .-- 2 June 1| Holders of rec. May 15a 
Stewart Manufacturing, com. (quar.).___| $1.50|) May 15) Holders of rec. Apr. 30a 
Stewart-Warner Speedom., com. (quar.)| $2 'May 15) Holders of rec. Apr. 30a 
Common (extra)............. ceil 50c. ‘May 15, Holders of rec. Apr. 30a 
Studebaker Corporation, com. (quar.)__| 2% \June 1; Holders of rec. May 10a 
a 1% ‘June 1}! Holders of rec. May 10a 
Superior Steel Corp., ist & 2d pref. (qu.); 2 May 15!) Holders of rec. May 1 
lili Ee aR AL IE a GA 90c. |Aug. 15! Holders of rec. July 16a 
Thompson (John R.) Co.,com. (mthly.)| 1 June 1} Holders of rec. May 23 
Timken Roller Bearing (Quar.)___.___- 75c. |June 5); Holders of rec. May 192 
Tobacco Products, Class A (quar.)_.._- 1% |May 15) Holders of rec. Apr. 27a 
, ¢ ¢ | iA epRaapEep 3 May 20! Holders of rec. Apr. 30 
i OR eae OS LE 5 EL STII A 1 May 20! Holders of rec. Apr. 30 
RR RR CE CE AEE NER *50c. |June 5/*Holders of rec. June 1 
Union Tank Car, common (quar.)___._. 1% iJune 1 Holders of rec. May 5a 
I, es 1% |June 1) Holders of rec. May 454 
United Cigar Stores, preferred (quar.)__| 1% |June 15) Holders of rec. May 3la 
United Drug, 2d pref. (quar.).._____-_. 1% |June 1)} Holders of rec. May 15 
United Dyewood, preferred (quar.).. -_. 1% iJuly 2) Holders of rec. June 154 
le eee 1% iOct. 1) Holders of rec. Sept. 15a 
lt i EIR EC a 1% |Jan2’24| Holders of rec. Dec. 154 
United Retail Stores «las A_______--_- $1.50| May 14) Holders of rec. May 32 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)} 1 |June 15| Holders of rec. June 14a 
te  - ameseceses 1% |Sept.15)' Holders of rec. Sept. 14 
i A a I 1% |Dee. 15 Holders of rec. Dec. 14 
U.S. Playing Card (quar.).........-.-- *$1 jJuly 1)|*Holders of rec. June 20 
Extra ......- tr he SEE ER. He *50c. |July 1/*Holders of rec. June 20 
United States Steel Corp., com. (quar.).| 1% |June 29, May 30 to May 31 
gl RT PE A Se 1% |May 29. May 
Utah Apex Mining (quar.)_.._....---- *25c. |June 15|*Holders of rec. May 31 
fll es inl. SEES I *25c. |June 15|*Holders of rec. May 31 
Valvoline Oil (payable in stock)_...-.-- €10 May 15!| Holders of rec. May 12 
Yan Raalte Co., first pref. (quar.)__.-- 1% |June 1} Holders of rec. May 18a 
ee eee 50c. |June 15) Holders of rec. June la 
Wahl Co., common (monthly)......-.-- 50c. |June 1} Holders of rec. May 23 
I a 50c. |July 1) Holders of rec. June 23 
ENE TE RE A 1% |July 1| Holders of rec. June 23 
Warwick Iron & Steel.__.---- sebapece 30c. |May 15 May 1 to May 15 
Weber & Heilbroner, common (quar.)..|*50c. |June 29 *Holders of rec. June 15 
ee ED OS Ge onc coccceneseocess $1.25\June 20; Holders of rec. May 19a 
Westfield Mfg., common._._.._..-.----- 50c. |May 15) Holders of rec. Apr. 30 
I Se 2 May 15| Holders of rec. Apr. 30 
Westmoreland Coal (in stock)......--- €33 1-3| May 15) Apr. 29 to May 15 
White (J. G.) Co., Ine., pref. (quar.)..._| 1% |June 1 Holders of rec. May 15 
White (J. G.) Engineering Corp., pf.(qu)| 1% |June 1! Holders of rec. May 15 
White (J. G.) Manage’t Cerp., pf. (qu.)-| 1% |June 1) Holders of rec. May 15 
Wilt & Baumer Candle, com. (quar.)._.| 25c. |May 15 Holders of rec. May 14 
Woolworth (Ff. W.) Co., com. (quar.)__| 2 June 1| Apr. 28 to May 16 
Wrigley (Wm.) Jr. Ce., com. (monthly)| 50c. |June 1| May 26 to May 31 
Common (monthly) ..........-..---- 50c. jJuly 2) June 26 to July 1 
Wright Aeronautical Corp. (quar.)--_-.-- 25c. |May 31; Holders of rec. May 15a 
Wurlitzer(Rudolph)Co., 8% pref. (qu.); 2 June 1} Holders of rec. May 22 
Yellow Cab Mfg., class B (monthly)..| 50c. |June 1) Holders of rec. May 19 











* From unofficial sources. 


wil not be quoted ex-dividend on this date and not until further notice. 


+ The New York Stock Exchange has ruled that stock 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d Correction. 
g Payable in scrip. kh On account of accumulated 

iN. Y. Stock Exchange has 
m Payable in pref. stock. 


J Payable in commen stock. 
dividends. 


k Subject to approval of stockholders. 
ruled stock will be ex-stock dividend @n Apr. 16. 





é¢ Payable in stock. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





ee 





























Averages. 
Cash | Reserve | a 
Reserve in Total Reserve Surplus 
| in Vault. ‘Depositaries Reserve. Required. | Reserve, 
Members Federal $ | 3 | s $ | 3 

Reserve banks___.| - _...--- '496 533,000 496,533,000 487,333,440 9,199,560 
State banks*._.____. 5,363,000, 4,231,000, 9,594,000 9,289,260 304,740 
Trust companies__-_- 2,541,000) 5,365,000, 7,906 ,000) 7,762,500; 143,500 

Total May 5.____| 7,904,000 506,129,000 514,033,000 504,385,200 9,647,800 

Total April 28. _-. .| 7,791,000 500,498,000 508,289,000 503,200,700 5,088 ,300 

Total April21__.__' 7,749,000 509,118,000 516,867,000 503,857,690 13,009,310 

Total Aprili4____! 7,978,000 501,153,000 509,131,000 502,983,390 6,147,610 

* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as fo.lows: 
May 5, $13,351,230; Apr. 28, $13,102,260; Apr. 21, $12,988,650; Apr. 14, $12,898 440, 
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Actual Figures. Boston Clearing House Weekly Returns.—In the fol- - i 
— pe " lowing we furnish a summary of all the items in the Boston 
’ - . na 
Reserve | in | Total Reserve | Surplus | Clearing House weekly statement for a series of weeks: 
tn Vault. |Depostiartes| Reserse. | Regutred. | Reserve. BOSTON CLEARING HOUSE MEMBERS 
Micots tous. : = 201 nel 201 oo0|sz 793 n0} 10 407 990 
Reserve banks... -<--<- -_-—- J5, ’ ‘ 9 py | ,499, ’ - ] | Chances from Ma 2 A Til 25 
State banks*__.___- 5.596,000| 4,403,000] 9,999,000| 9,319,680) 679,320 7a.” 6«6| ccomeomn. | Tae. ty 
Trust companies_.._| 2,644,000) 5,451,000) 8,095,000) 7,846,500) 248 ,500 —_ 
. 400.050.1901 : $ $ $ 
Total May 5....| 8,240,000 503,055,000 511,295,000 499,959,190) 11,335,810 | Ganita 090,000'Ine. 1,000,000| 59,000,000! 59,000,000 
Total April28____| 7,886,000 502,758,000 510,644,000 501,226,650) 9,417,320 ee and profits......... os san a60l  Wachamaed | 82'985.000| 82,985,000 
Total April 7,821,000 514,919,000 522,740,000 506,743,260 15,996,740 Loans, dise’ts & investments. 842 896.000 Inc. 3,989,000 844.907 ,000 846,520,000 
Total April14_...! 8,048,000 504,870,000 512,918,000 500,424,700" 12,493,300 | Jnaividual deposits, incl. U. $,609.152,000| Dec. 2,514,000 611,666,000 614,064,000 
Due to banks_____ 118,403,000|Inc. 2,071,000 116,332,000) 120,840,000 
* Not members of Federal Reserve Bank. > . | Stianon e" ‘oma’ "528 OOK 
b This is the reserve required on net demand deposits in the case of State banks Games Mae dni eth ye os aon aon LS oF, aool 12 oak Bee 
and trust companies, but in the case of members of the Federal Reserve Bank includes Exchanges for Clearing Housel 23'487 000 Dec. 3.557.000| 27'044'000| 26 395,000 
also amount of reserve required on net time deposits, which was as follows: May 5, Due from other banks 66 882'000 Dec.  293'000| 67.175,000| 76 080.000 
$13,415,400; Apr. 28, $13,115,460; Apr. 21, $13,087,380; Apr. 14, $13,049,280. Res. in Fed. Res. Bank______| 70,304,000|Dec. 577,000| 70,881,000] 70,732,000 
Cash in bank and F.R. Bank] 8,934,000|Inc. 99,000} 8,835,000} 9,091,000 
Reserve excess in bank and - —— ao a 
. 7 . _ € 7 ; : 
State Banks and Trust Companies Not in Clearing ederal Reserve Bank. - - - - 2,194,000iDec. 979,000) 3,175, 6,202, 











House.—The State Banking Department reports weekly! pphitadelphia Banks.—The Philadelphia Clearing House 
figures showing the condition of State banks and trust com- | retyrn for the week ending May 5, with comparative figures 
panies in New York City not in the Clearing House as follows: | for the two weeks preceding, is given below. Reserve 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | T€Quirements for members of the Federal Reserve System 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | 4re 107% on demand deposits and 3% on time deposits, all 
(Figures Furnished by State Banking Department.) to be kept with the Federal Reserve Bank. ‘ Cash in 

Difference from | Vaults’’ is not a part of legal reserve. For trust companies 


adits anh ete s7ea 486400 Ine $3210 100 | 2Ot members of the Federal Reserve System the reserve 
Goild...........__....................--.--.-- 2,925,400 Inc. — 80,000 | required is 10% on demand deposits and includes ‘‘Reserve 
I TT TT TT a 19,360,400 Inc. 396 ,000 ; : Saad d “on : ”? 

Deposits with Federal Reserve Bank of New York.. 66,345,100 Dec. 571,500 with legal depositaries” and “Cash in vaults. 
ae RPE TRE a 827,087,600 Inc. 10,970,600 





Deposits, eliminating amounts due from reserve de- | 


positaries and from other banks and trust com- Week ending May 5 1923. | 


April 28 | April 21 
| 1923. 1923. 





panies in N. Y. City, exchanges and U.S.deposits 769,782,700 Inc. 2,138,500 









































Reserve on deposits... _-  Ubdeeenhiababors 131,011,200 Ise. 3,587,000 |) COP"? OO) Cnet Ore comsentee| fad. | 
Percentage of reserve, 20.5%. — a 
RESERVE. EEE eee $39,125,0| $5,000,0 $44,125,0 $44,125,0' $44,125,0 
State Banks- —Trust Companies— | Surplus and profits_______| 104,474,0| 14,713,0) 119,187,0 119,188,0| 119,131,0 
lL) ee *$27,828,100 16.08% $60,802,800 14.50% | Loans, disc’ts & investm’ts| 726,822,0| 44,562,0) 771,384,0 767,492,0| 769,517,0 
Deposits in banks and trust cos_ _--- 8,362,300 483% 24,918,000 5.94% | Exchanges for Clear. H’se.| 34,597,0 827,0| 35,424,0 27,948,0| 29,024,0 
Due from banks________. 101 ,432,0 29,0| 101,461,0 96 ,961,0) 105,070,0 
TD sncertbbntiaiawedbtbacoed $36,190,400 20.91% $85,720,800 20.44% | Bank deposits__________. 122,428,090 821.0) 123,249.0 122,147,0| 122,555,0 
’ Individual deposits__.____| 565,179,0| 29,282,0)| 594,461,0 577,.653,0| 588,566,0 
* Includes deposits with the Federal Reserve Bank of New York, which for the | Time deposits_._.._...___. 43,601,0 869,0| 44,470,0 44,918,0| 45,163,0 
State banks and trust companies combined on May 5 was $66,345,100. Total depositea___._______. 731,208,0| 30,972,0| 762,180,0 744,718,0|) 756,284,0 
U.8. deposits (mot imel.).-| ..._____} -__ --_-- 17,548,0 18,539,0) 20,864,0 
Res’ve with legal deposit’s_| _.______- 3,496.0 3,496.0 4,268 ,0 4.075,0 
, . . Reserve with F. R. Bank_| 59,029,0) _______. 59,029,0 57,031,0) 58,826,0 
Banks and Trust Companies in New York City.—The | Cash in vault*__________. 9,126,0|  1,408,0| 10,534,0, 10,857,0| 10,958,0 
: , Total reserve and cash held} 68,155,0 4,904,0| 73,059,0 72,156,0| 73,859,0 
averages of the New York City Clearing House banks and | Reserve required._-_____- 59.105.0|  4.430.0| 63,535.0  62,237,0| 62,881,0 
° e e ‘ € 
trust companies combined with those for the State banks | Exce®'- & cash in vault} 9,050.0! 474.0! __9,524,0' __9,919,0) _10,978,0 








and trust companies in Greater New York City outside of * Cash in vault not counted as reserve for Federal Reserve members. 
the Clearing House are as follows: ‘ 
Condition of the Federal Reserve Bank of New York. 








COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 



































































































































nea ome Cena —The following shows the condition of the Federal Reserve 

an Bank of New York at the close of business May 9 1923 in 

| Seems ane —— *Total Cash | Reserve in | COMparison with the previous week and the corresponding 
Invesiments . Deposts . in Vaulis. | Depositaries. | date last year: 

May 9 1923. May 2 1923. May 10 1922. 

Week ended— $ $ $ $ Resources— 3 3 $ 

ol aa 5,529,461,100 | 4,774,730,400 | 93,343,800 | 642,753,600 | Goid and gold certificates_..........-- 154,630,623 150,279,725 218,556,000 
Ge Bo cecwescccce 5,562,902 ,500 | 4,760,083,200 | 86,646,900 | 637,700,500 | Gold settlement fund—F. R. Board... 253,267,203 286,128,629 102,173,000 
Sh Miictwenanaiinnes §,522,233,200 | 4,734,896,900 | 83,614,700 | 622,630,300 
TOM. DSocccccccccce 5,532,381,800 | 4,731,427,200 | 82,113,900 | 627,114,400 Total gold held by bank___._._____- 407,897,826 436,408,355 320,729,000 
a > eoeneere---- yg ys aber gne’ene yen yoy ot = Gold with Federal Reserve Agent______ 638,076,670 638,238,570 799,306,000 
“ e SV ee@eeeseesese 0,402,305, 22, ’ sis 36,; 31,693, Gold r ti AR ET 10,328,157 7,001,457 10,000,000 
Feb. 24.-2202----) 5,483'962,900 | 4'715,552,100 | 81'328'900 | 627981800 | 7d Tedemption fun - 

FS Sa 5,513,445,100 | 4,733,493 ,300 $1,535,300 | 631,333,800 Total gold reserves 1.056 302,655 1.081.648.383 1,.130,035,000 
Seas 5,475,408,000 | 4,644,941,800 | 81,540,500 | 614,759,800 rv ther t en eer 14'898.220 ° 131046404 26,520,000 
Mar. 17-----7-- 72] 5:479;843,100 | 4/623'173;900 | 80:732:900 | 620,097,100 | *°*T¥®* Other than gold------------- on a 

ae 5,512,494,700 | 4,545,082,400 | 80,172,800 | 601,462,000 Total reserves_....._............._. 1,071,200,875 1.094.694,787 3,156,555,000 
ETS 5,537 ,333,300 | 4,507,057 ,500 81,393,300 | 596,099,900 | *Non-reserve cash __................. 10683. 187 0 7.836.113 _....--... 
o— m Se retry 4 567 ,506 ,400 $1,957,300 609,873,700 Bills discounted: : 

pr weacceescces 5,493,107 ,7 4,512 461,300 $3,888,200 | 599,800,800 Sec by U. 8. Govt. obligations. 148,603,029 136.455.754 30,057,000 
= =. - 22 --------- ro eT rete 80,217,400 | 608,409,400 | Aly ~~ aya oon ee 8127-112 75,118,388 17,995,000 

Se Eile ecceececesn!| Sat 3 ,009 ,913,200 $1,096,800 | 597,771,500 | Reaadeearpdet 56,837,860 54.372,51; 41,904,000 
— ~-=| 5,510,009,400 | 4'519,156,700 | 81/002/800 | 605°754'400 | Pils Dousht tn open market. -------.. a ~ nr 

re ee oe ee soos 255,568,002 265,946,626 89,956,000 
ie ie SE Oe emo 3,348,750 3,392,750 64,881,000 
° U. 8. certificates of indebtedness— 

New York City Non-Member Banks and Trust Com- One-year certificates (Pittman Act). - ~“wemeess  ovnenarses ety 

Bast . " ee ee 1,224,006 346,000 125,174, 
panies.—The following are the returns to the Clearing House eed ; : 
by clearing non-member institutions and which are not in- | ,,7o*#! canning assets.--------------- iS ee See 
cluded in the ‘‘Clearing House Returns” in the foregoing: 5% redemp. fund agst. F.R.bank notes. -.-.-.-...  __- aeane 936,000 

6 going Uncollected items_...........-._____- 124,810,184 140,485,117 99,752,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | All other resources.-.....-.----------- 1,463,621 1,674,866 4,760,000 
HOUSE. Total resources........--.--------- 1,480,007,649 1,526,071,714 1,572,649,000 
(Staied in thousands of dollars—ihat is, three ciphers [000] omttted.) = = 
LAabtltttes— 
| Pe oe | a 29,042,900 28,942,350 hang 
: : | | = allie aac ta 59,799,523 59,799,523 60,197, 

CLEARING Capual. Profits.| Dis- — Reserve| Net Net Nat'l pe a 7 " 7 R 
NON-MEMBERS — —\counts,| Cash | with |Demand, Time | Bank EE ICE 4,791,821 9,732,254 17,758,000 

iii eens see tee lO ema a5 R.A ~— = Ce Member banks—Reserve account._.. 694,444,674 713,310,002 734,316,000 

| | ,| Vault. Depost-| posits. ostis. | lation. . , ) : 4 ; ’ 

May 5 1923. Tr. oa Aor. 3 ac.’ | eos Dp D a A A lc 19,872,476 29 ,966 ,927 12,988,000 

| | | | | GREE Sie SLE eee ae 719,108,972 753,009,184 765,062,000 

- Bi gg ‘ | . angers snpens dames Average Average Average F. R. notes in actual circulation. _-___- 566,317,615 571,466,011 619,314,000 

: : vot me F. R. bank notes in circu’n—net liability ---------.  ---------- 16,866,000 

ge Raga ny 1,500 1,167) 11,273} = 175, 1,121) 7,556! | 497) 197 | Deferred availability items__......--_- 102,043,539 109,400,798 79,500,000 

*.Grace&Co-) 500, 1,447) 10,837 26, 524; 1,596) 7,829) -_._ | All other liabilities......._..--------- 3,695,098 3,453,847 4,315,000 

Total. _..-.--.. 2,000) 3614 22,110) 201) 1,645 9,152) 8,326; 197 Total liabilities.............---.__- 1,480,007,649 1,526,071,714 1,572,649,000 
State Banks Not Members of F ederal Reserve Bank | i ees 

Onn anal | | Ratio of total reserves to deposit and 
Colonial Bark | soo 9 352) 5-286], 647, 311) 5,330) 1,228) -... | F. R. note Iabilities combined_.__- 83.3% 82.7% 83.5% 
Ba S70 30 Gor] 3a Lai pee et | tor tEtelen correspondents. usne== 9.517.598 0,197,621 13,251,602 
Wise ccssics 1,000) 2,370 2 237, | op Pe agg ca tala tae son ici TT 
| 6,567 aaa 1,615) 27,030, 1,228) -.-- * Not shown separately prior to January 1923. 
Trust Company [Not Members of Fed. Reserve Bank , — 
Mech.Tr.,Bayonne) 500) —348/ 9,025) 358} 165) 3,300] 5,605, ___- 











ic cieictben 600, 348, 9,025, 358) 165, 3,300 5.605) CURRENT NOTICES. 
Grand aggregate..|; 3,500) 5,333) 57,702 a8 238 a39,482) 15,159 197 —Gordon R. McAllister, formerly with Gilbert Eliott & Co., and J. 
+ —23| +348 





Comparison with previous week..| —954 —774 ©. Cottrell, for many years a dealer in Inactive Securities, have formed 

















Gr’d .. Ma 3,500! 5,333 a co-partnership under the firm name of McAllister & Cottrell, specializing 
Gr'd ager, Abr. 21 3,500 3333 38187 3772 ST 039,204 18196 pod in Public Utility and Inactive Securities. They will make their head- 
Gr’d agger., Apr.14) 3,500) 5,059 a7 eee 3,8 3,628) a39,745) 14,543 197 | Quarters with Wade, Templeton & Co. 
Gr'd ager., Apr. 7) 3,500) 5,059) 56,31 3'656\ 3,473| a38,502| 13,8 198 —Dresser & Escher, .nvestments, of 115 Broadway, announce that 
a United States deposits deducted, $284,000. ‘| Tilgham H. Keiper, until recently with Keliey, Drayton & Co., and J. Max- 
) Bills payable, rediscounts, acceptances and other liabilities, $1,609,000. well Pringle, formerly with the Inte™national Banking Corporation, have 


Excess reserve, $31,150 decrease. 





joined their sales organization. 





May 12 1923.] 
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The following is the return issued b 
of the twelve Reserve Banks at the clo 
as a whole in comparison with the figures for the seven preceding wee 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes betw 
Reserve Agents and between the latter and Federal Reserve banks. 
week appears on page 2068, being the first item in our department of 


Weekly Return of the Federal Reserve Board. 


se of business on Wednesday. 


y the Federal Reserve Board Thursday afternoon, May 10,and showing the condition 
In the first table we present the results for the system 
ks and with those of the corresponding week last year. 
ederal Reserve Agents’ 
een the Comptroller and 

The Reserve Board’s comment upon the return for the latest 
“Current Events and Discussions.’’ 


ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE Coss or Business May 9 1923 





May 9 1923. 


May 2 1923. 


A pril 25 1923. 


Aprtt 18 1923. 


Aprti111923. 


Aprtl 4 1923. 


Mar. 28 1923. 


Mar. 21 1923. 


May 10 1922. 





RESOURCES. 
Gold and gold certificates_._..._..__- 
Goki settlement fund, F. R. Board 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


Total reserves 

*Non-reserve cash 

Bills discounted: 
Secured by U. 8. Govt. obligations_. 
Other bilis discounted 

Bills bought in open market 


Total earning assets 
Bank premises 


5% redemp. fund agst. F. R. bank notes 


Uncollected items 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 


Deposits—Government 
Member bank—reserve account 
Other deposits 


Total deposits 
F. R. notes in actual circulation 
F. R. bank netes in circulation—net Liab. 
Deferred avallability items 
All other Habilities 


Total lHabilities 

Ratio of gold reserves to deposit and 
F. R. note abilities combined 

Ratio of total reserves to deposit anc 
F. R. note liabilities combined -_-_--_. 

Contingent liability on bills purchased 
for foreign correspondents. _......-- 





$3 
» 323,062,000 
706 ,261,000 


i 


$ 
317,740,000 
693,564,000 


$ 
323,822,000 
695,630,000 


3 
326,375,000 
659,887,000 


$ 
324,630,000 
657,410,000 


$ 
325,484,000 
677,216,000 


$ 
320,401 ,000 
653,708 ,000 


3 
323,572,000 
648 ,226 ,000 


$ 
327,387,000 
444,752,000 





1,029 323,000. 
2,005,066 ,000 2,005,998 ,000 
54,474,000) 


1,011,304,000 
63,277,000 


1,019 ,452,000 
2,007 ,555,000 
57,562,000 





986 ,262,000 
2,036 ,490,000 
59,870,000 


982,040,000 
2,041,509 ,000 
62,210,000 


1,C02,700,000 
2,013,538 ,00G 
53,257,000 


974,109,000 
2,034,099 ,000 
55,586 ,000 


971,798,000 
2,052 ,103,000 
50,400,000 





772,139,000 
2,172,052,000 
61,103,000 





3,088,863 ,000 3,080,579 ,000 


92,557,000! 93,809,000 


3,084,569 ,000 
94,473,000 


3,082 622,000 
95,920,000 


3,085,759 ,000 
98,680,000 


3,069 ,495,000 
103,522,000 


3,063,794 ,000 
112,494,000 


3,074,301,000 
118,323,000 





3,005 ,294,000 
124,523,000 





67 726,000 


358 ,637 ,000 
336 ,380 ,000 
266 ,992 ,000 


3,181,420,000,3,174,388,000 
61,642,000 


362 633,000 
367 ,707 ,000 
275,429,000 


3,179 042,000 
70,691,000 


339,880,000 
296 ,717,000 
274,041,000 


3,178,542 ,000 
67,225,000 


334,611,000 
308,851,000 
277 ,447 ,000 


3,184,439 ,000 


66,258 ,000 
327,412,000 
295,238,000 
274,389,000 


3,173,017,000 
66,663,000 


380,785,000 
314,445,000 
259,879,000 


3,176,288 ,000 
65,815,000 


388,238,000 
311,781,000 
254,251,000 


3,192 ,624,000 
69,451,000 


351,861,000 
278,126,000 
237 ,965,000 





3,129,817,000 
- 


166,322,000 
308,264,000 
105,517,000 








962 ,009,000 
148,960,000 
36,854,000 


1,005,769 ,000 
147 ,993,000 
36,779,000 


910,638,000 
157 ,030,000 
36,780,000 


920 ,909 ,000 
158,910,000 
79,097,000 


897 ,039 ,000 
162,826 ,000 
75,328,000 


955,109,000 
164,586 ,000 
74,563,000 


954,270,000 
172,208,000 
77,201,000 


867,952,000 
163,589,000 
128,322,000 


580,103,000 
261,042,000 
81,500,000 


274,963,000 





600,831,000 
13/811.000 


1,190 ,581,000 
50 ,059 ,000 
191,00C 

640 ,543 ,000 
14,199,000 


1,104,489 ,000 
49 945,000 
191,000 
622,644,000 
14,065,000 


13.871.000 


1,135,234,000 
49,208,000 
191,000 
638,391,000 
13,627,000 


1,194,299 ,000 
"191.000 
621,458,000 
13.434 ,00C 


1,203,720,000 
48,847,000 
191,000 
559,481,000 
13,588,000 


1,159 904,000 
48,761,000 
291 


,000 
645,874,000 
14,439,000 


1,197,608,000 
39,903,000 
7,602,000 
499,923,000 
19,961,000 





5,061,997 ,000 


109,029,000 
218,369,000 
22,616,000 
1,886 ,455,000 
28,599,000 





5,131 ,603,000 


108,822,000 
218,369,000 
49 ,083 ,000 
1,894,651 ,000 
40,114,000 


5,041 ,067,000 


108,857,000 
218,369,000 
34,692,000 
1,853 ,935,000 
19,916,000 


5,191,814,000 





108 ,649 ,000 
218,369,000 
44,936 .000 
1,924,525 ,000 
21,540,000 


5,087 348,000 


108 ,683 ,000 
218,369,000 
45,218,000 
1,876 ,414,000 
20,499,000 





5,118,000 ,000 


108 647 ,0CO 
218,369,000 
74,423 ,000 
1,894,035 .000 
20,148 ,0G0 


5,067 ,930,000 


108 ,623 ,000 
218,369,000 
85,432,000 
1,871,373,000 
19,465,000 


5,131,344,000 


108,563,000 
218,369,000 
98 ,627 ,COO 
1,866 ,475,000 
19,931,000 


4,894,814,000 

104,608,000 

215,398,000 
44 


, 366,000 
1,806,464,000 
38,382,000 





1,937 ,670,000 


2,065,000 
536,219,000 
16,826,000 


2,241,819,000 


1,983 ,848 ,000 
2,237 ,505,000 
2,299 ,000 
564,78 4,000 
15,972,000 


1,908 543,000 
2,222 588,000 
2,287,000 
564,398,000 
16,025,000 


1,991,001 ,000 
2,220,251 ,000 
2,443 ,000 
635,966 ,000 
15,135,000 


1,942,131,000 
2,231,041,000 
2,472,000 
569,272,000 
15,380,000 


1,988 ,606 ,000 
2,240 951,000 
2,488 ,000 
544,367 ,000 
14,572 ,000 


1,976 270,000 
2,232,482,000 
2,435,000 
515,298,000 
14,453,000 


1,985 ,033 ,000 
2,231,487 ,000 


572,000,000 
13,524,000 


1,889,212,000 
2,159,186,000 
74,214,000 
430,601,000 
21,595,000 





5,061,997 ,000 
73.91% 
76.1% 

33 615,000 


5,131,603,000 
72.98% 
75.2% 


— /O 


33,235,000 





5,041,067 ,000 
74.67% 
77.0% 
33,085,000 


5,191,814,000 
73.2% 


5,087 ,348,000 
73.9% 


5,118,000 ,000 
72.5% 


5,067 ,930,000 
72.7% 


5,131,344,000 
72.9% 


4,894,814,000 
74.23% 
77.3% 
34,671,000 





Distribution by M aturtites— 
1-15 days bills bought in open market. 
1-15 days bills discounted 
1-15 days U. S. certif. of indebtedness. 
1-15 days municipal warrants 
16-30 days bills bought in oper market- 
16-30 days bills discounted 
16-30 days U.S. certif. of indebtedness- 
16-30 days municipal warrants 
31-60 days bills bought in open market- 
31-60 days bills discounted 
31-60 days U.S. certif. of indebtedness - 
31-60 days municipal warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bil!s discounted 
Over 90 days certif. of indebtedness- __. 
Over 90 days municipa! warrants 


Federal Reserve Notes— 
SAL ALLA ae 
In actual circulation 


Amount chargeable to Fed. Res. Ageut 
In hands of Federa! Reserve Agent 


Issued to Federal! Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federa! Reserve Board 


$ 
62,389,000 
471,516,000 
403,000 
40 ,000 
57,365,000 
54,385,000 


92,420,000 
86,544,000 
427,000 


5,541,000 
,337,000 


9,277 ,000 
31,235,000 
36,024,000 





3 
66,288,000 
507 ,132,000 
515,000 
40,060 
45 648,000 
51,223,000 


98,994,000 
86,441,000 


54,889,000 
56 ,365,000 


9,610,000 
29,179,000 
36 051,006 


$ 
61,703,000 
431,439,000 
20,000 
41,000 
' 41,600,000 
46,760,000 


83,264,000 
670,000 


8§,848 ,000 
24,749,000 
36 ,090 ,000 





3 
73,519,000 
447 ,929 ,000 
5,905,000 
41,000 
44,299 ,000 
41,850,000 


79,702 ,000 
$1,027 ,000 


68,510,000 
50,435 ,000 
267 ,000 


11,417,000 
22,221,000 
72,925,000 


433 ,598,000 


"41,000 
45,052,000 
42 008,000 


67 678,000 
73,744,000 


68 045,000 
52,691,000 
34,000 


12,944,000 
20 ,609 ,000 
73,710,000 





493 ,438 ,000 
1,449 ,000 


53,095,000 
47,394,000 


78,906 ,000 


70,003 ,0CO 
55,447 ,000 
82,000 


14,342,000 
20,045,000 
72,532,000 


$ 
68,201,000 


$ 
66 ,559 ,000 





513,267,000 
2,819,000 


rg tyes 


57 ,897 ,008 
71,245,000 


14,203,000 
20 ,836 ,000 
74,382,000 


457,147,000 
1 000 


84,000 


63,421,000 
66 ,358 ,000 


52,110,000 
45,811,000 
54,124,000 


12,001,000 
20 ,487 ,000 
72,498,000 


43,874,000' 
40 


$ 
45,049,000 
240,500,000 
600 


19,106,000 
57,010,000 
00,000 


22,060,000 
86,443,000 
73,385,000 


18,470,000 
45,667,000 
30,321,000 
732,000 
44,966,000 
251,754,000 

















2,599,266 ,000 2,599,440,000' 
357,447,000) 361,935,000) 379,232,000 





2,601,820 ,000 


2,595,432 ,000 
375,181,000 


2,613,072 ,000 
382,031,000 


2,618,699 ,000 
377,748,000 


2,601 ,079,006 
368 ,597 ,000 


2,617,539 ,000 
386 ,052 ,000 





2,541 503,000 
382,317,000 





i 
' 
; 


2,241 »819,000)2 237,505,000 


2, 222.588,000 


2,220,251 ,000 


2,231 ,041,000 


2,240,951 ,000 


2,232,482 ,000 


2,231,487 ,000 


2,159,186,000 





3,447,299,000'3,427,903,000 
848,033,000] 


828 ,463,000 


3,417 345,000 
815,525,000 


3,427,962 ,000 
832,530 ,000 


3,443 ,457 ,000 
$30 385,000 


3,447 ,496 ,000 
525,797 ,000 


3,463 617,000 
862,538,000 


3,473,336 ,060 
855,797 ,000 


3,328,808,000 
787,305,000 





2,599 


NEE a 


314,899,000 
594,200,000 
125,819,000) 
1,564,348,000 





266 ,000 2,599,440 ,000 








-_——— 


314,899,000 
593 ,442 C00 
135,068 ,000 
1,556 ,031,000 


2 601,820,000 


2,595,432 ,000 


2,613 ,072,000 


2,615,699 ,000 


2,601,079 ,G00 





2,617,539 ,000 


2,541,503,000 








314,899,000 
594,265,000 
119,082 ,000 
1 573,574,000 


314,899 ,000 
558 ,942 ,000 
123,761,000 
| 1 597,830,000 





314,899,000 
571,563,000 
130 255,000 
1,596 325,000 


314,599 ,CO0 
605,161,000 
125,082,000 
1,570,557 ,000 





314,899,000 
566 980,600 
129,141,000) 
1,590 ,059 000 


314,899,000 
565 ,436 ,000 
(23,544,000 
1,613,660 ,000 


404,714,000 
369,451,000 
125,141,000 
1,642,197,000 








ieee eeteebids |2,599,266 ,0C0 2,599,440,000|2,601,820,000|2,595,432,000 


—_—_———— 


2,613,072 ,000 


2,618 699,000 





2,601,079 ,000 


2,617,539 ,000 





(2,541,503,000 








Eligible paper delivered to F. R. Agent _' 927,711,000) 962,877,C00! 877,446,000 879,878,000 





861,802,000 





910,978,000 








907 ,160,000 


813,671,000! 561,338,000 





* Not shown separately prior to Jan. 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 9 1923 _ 





Two ctphers (00) omitted. 
Federal Reserve Bank of— 


New York 


Phila. |Cle 


veland 


Richmond 


Allania 


Chtcago 


Si. Louts 


. Kan. Ctly 


Datlas 


San Fran. 


Total 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F.R.B'rd 


$ 
154,631,0 
253 ,267,0 


$ 
24,316,0 
33 ,828,0 


3 
12,583,0 
77,809,0 


3 
8,194,0 
27 ,914,0 


3 
5,895,0 
23,337,0 


$ 
53,871,0 
110,450,0 


$ 
3,495,0 
15,732,0 


$ 
3,117,0 
31,281,0 


3 
10,577,0 
9,787,0 


$ 
20,889 ,0 
37,901,0 


3 
323 ,062,0 
706 ,261,0 





Total gold held by banks 
Gold with F. R. Agents 
Gold redemption fund 


407 ,898,0 
638,077,0 
10,328,0 





58,144,0 


90,392,0 
164,150,0)206,189,0 
2,508,0 


36,108,0 
37 ,475,0 
3,943 


29 ,232,0 
91,230,0 
3 ,066,0 


164,321,0 
362,740,0 
7,492,0 


19,227,0 
58 ,460,0 
2,772,0 


20,364,0 
12,181,0 
1,380,0 


58,790,0 
173,722,0 
4,561,0 


1,029 ,323,0 


2,005,066 ,0 


54,474,0 





Total gold reserves 
Reserves other than gold 


1,056,303,0 
14,898,0 


6,231,0) 


228 ,525,0 
3,611,0 


299,089 ,0 
6,114,0 


77,526 


,0 
0 
7,089 ,0 


123,528,0 
7 ,548,0 


534,553,0 
13,641,0 


80 ,459,0 
18,138,0 


33,925,0 
4,365,0) 4,04 


237,07 


“~ 
So 


$,088 ,863,0 


92,557,6 





Bills discounted: 
Secured by U.S.Govt.obliga’ns 
Other bills discounted 

Bills bought in open market 


1,071,201,0 
10,683 ,0 


148 ,603,0 
50,127,0 


232,136,0 
3,805,0 


42 ,431,0 
13,740,0 


305,203,0 
3,617,0 


29,012,0 
22,655,0 
23,107,0) 42,347,0 


23,981 
2,272 


84,615,0 
2,500,0 


131,076,0 
7,142,0 


548,194,0 


6,921,0 


98,597,0 
5,211,0 


0 
36,219,0 
,0 


3,809, 
22 ,559,0 
32,207,0) 33 ,783,0 


0} 35,417,0 


52,995,0 





13 ,664,0 
16,917,0 
11,796,0 


38,290,0 
4,458,0 


241,1 


3,181,420,0 
67 ,726,0 


1,621,0 
24,091,0 
12,753 ,0 


a 
aS Or~e 


26,9: 
38,1 
31, 


& 


358 ,637,0 
336 ,380,0 
266 ,992,0 





Total bills on hand 
U. 8. bonds and notes 
U. 8. certificates of indebtedness. 
Municipal warrants 


0 
255,568 ,0 
4,37 r 


79,278,0 
24,300,0 
348.0 
40,0 


62,472,0 
1,341,0 





58,575,0)122,195,0 
541.0) 6 


7,0) 19,421,0 





42,37.0 2 
14,878,0 
3,255,0 


38,465,0 
0 


96,9 
27,5 


a) © 63 onl = 
oooliocoococ oo! co 


tonto 


962,009 ,0 
148,960,0 








Total earning asseta._..-.-- 


61,248,0 





260,141,0 








103 ,966 ,0 


111,853,0 





63,813,0' 59,123,0'148,509,0 





60,510,0| 


37,194,0 








69,146,0 


47 ,844,0'124,516,0 








1,147 863.0 








2102 THE CHRONICLE [Vox. 116. 








Two ctphers (ON) omitted Boston |New York Phtia. \Chevelana Richmond Atlanta 





Chicago St. Louts Minneap Kan. City) Daltias (San Fran. Total 











RESOURCES (Concluded) — | | 

$ —; < .') ja 34 

Bank premises 4,434.0) aes 712,0) 8,288,0| 2,617,0, 2,516,0) 
6% redemption fund against ! 
F. R. bank notes a 

Uncollected items. . 52.391.0| 124,810,0, 53,110,0| 64,234 0) 51,674, 0| 24,616,0, 

All other resources 125, 0) 1,464, 0) 458,0) 543. 0, 395. 0 370, 0) 





Total resources. - -|402 ,325, 0) 1, ,480,008, 0 394, 187, 0 493, 738 ,0) 205, 614, 0) 224, 843 ,0|793 ,537, 0) 203,303, 0} 131,480, 0) 200,073, of117, 260,0 


LIABILITIES | 
Capital paid in 8 .068,0) 29,043,0, 9 642, 0 12,083,0; 5,684, ‘ 4,413,0) 
Surplus _... .-. anenens 16,312,0) 59,800,0) 18, 749, | 23,495, 0) 11 288,0; 8,942,0) 
Deposits: Government ____- . 1,.525,0) 4,792.0, 1,628,0 1,903, 0 1,267,0 1,401,0) 





—— eee ee - eile + ca: ed 
a ae ee — ———— ee 


| 


St me wae $ $ $ 
8.715,0|  947,0) 1,152.0) 4,867,0} 1,937,0| 2,261,0) 50,155,0 
| | 


100,0 26,0 191,0 
80, 333" 0) 37, 713, 0; 15,019,0) 36,801,0)| 22,467,0| 37,613,0| 600,831,0 
750, 0| 325, 0 1,618, 0} 998, 0) 2,238,0| 4,527,0 13,811,0 


| 

415. 629,0)5,061,997,0 

15,016, 0 4.933,0| 3,574.0] 4,598,0| 4,179,0| 7,796,0| 109,029,0 

30,398.0| 9.665.0| 7,473,0| 9.488,0| 7,496.0] 15,263,0) 218,369,0 
1,671,0) 1,715.0) 1,286,0) 1,711,0) .700,0| 2,017,0| 22,616,0 














— a Eee ee 


Member bank—reserve ace’t. -|120,378,0| 694,445,0)115, 733.0 166.347.0| 60,126.0| 55,464,0/281.919.0| 70,962,0| 46,810.0, 80,620, 0 49,705,0|143,896,0 1,886,455,0 


Other deposits.......-.--.-- '336,0| 19,872.0|  '360,0 1,143,0| 223.0 244.0) 


. SS 
eee ee a —— = — 


955,0) 615,0) 433, 0} 444, 0) 149, 0 3,825, 0 28,599,0 


—_— —— -_- — — —_—— —_— + —_—— — | 


Tota) deposits_.._.......- |422,2 239.0 719.109.0 117.771, 0 169. 393. 9 61 616.0 57,109,0\284,545.0 7 3. 21 92.0, 48 529. 0) $2,775,0) 51,554, 0 149. 738. 0 1, 937, ,670,0 
FP. R. notesin actual cire lation - 205,214,0| 566,318,0 200,383,0 231,465, OF ,562,0 134,593 ,0 396,131,0) 77,206,0| 55,153 0) 61,253,0) 28,127 7 205,414 0 2, 241,819,0 


F. FR. bank notes in circulation— | 
net ability — . —— a | = need . 

Deferred avallabiiity items. 49,747,.0| 102,043,0, 46,486,0 Si 

All other llabilities eadiieamwondmel 745,0 3695.0, 1,155,0 43 


wv, 


72.0; 46,638,0. 18,860,0! 
0,9 } 926.0 


-_ —_ —EE —_— -— ewe ee 


591,0. | | 1,069,0! 405.0) _._---| 2,065,0 
65,101,.0 37,256,0 14,633,0 40'139.0| 23,601.0| 35,793,0| 536,219,0 
1,755,0) 951. 0 1,118 751,0) 1,898,0) 1,625,0, 16, $26, 20 


— ——< — ee ——- — 0 re 


Total llabliities . . a _. 1402.3 5,0 ] ‘480. 005 . 0 294. ‘187, 0 493, 735 0 205, 614.0:2 24,843,0 793. 537. 0 203. 303. 0 131.480, nh} 200. 073. 0. 117.260. 0 415,629, 0! 5, 061, 997 0 


Memorands | 

Ratio of total reserves to deposit! | 

and F. R. note abilities com-! | | | | 

bined, per cent__. ee, 83.0 §3.3 73.0 76.1) 59.9, 68.4 
Contingent Mability on bills pur | | 

chased for foreign correspond'ts! 2,479.0 9,518,0 _2,843,0 3,570.0 1,719,0) 1,355,9 


' 
' 





| | 

| | | | 

| | | | | 
80.5) 65.5 71.5 58.7 48.1) 57.9, 76.1 


' 











ee A ——— —-+ = es 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS A 


a ee eee ee + ee — a ee 





4,595,0| 1,454,0' 1,124,0; 1,421,0' 1,190,0 2,347,0 _ 33,615,0 


en ee ene 





T CLOSE OF BUSINESS MAY 9 1923. 








—— —— ee eee Ce —. ee oe eee ee 


ee ee ee ee ee re ee ee ee = em 


: ’ ' i { ’ i 
Federal Reserve Agent at— Boston. New York, Phila. Clevel’d Richm'd Atlanta Chtcago St.Louts| Minn. | K. Cty) Daiias | San Fr. Total 





; ; 
Resources— (in Thousands of Dollara) 3 3 ‘y | 


ead heal atid aioe stall tee ed el 


SS Oh | 
Federal Reserve notes on hand . 318,340 48,800) 31,400, 28,630) 77,678, 110,500, 26,190, 11,948) 22,163) 19,709! 59,825) 848,033 
Federal Reserve notes outstanding -_-_-_. 732,304 ‘oe sient 245,007, 87,543,139, 972) 444,175 96,415) 59,003; §8,927) 31, 136) 2: 2,999,266 





Coilateral security for Federal Reserve note es outstanding| 
Gold and gold certificates k , | 25,300) 235, 5311 7 000. 13,275) 


| | | | | 
| 2,400 11,880) 13,052 _.| 6,46 | ¥14,899 


Gold redemption fund... ee _ 16,988; 31,546) 13,261) 12,914) 2,680; 3,830 16,095) 3,080) 1,768) 3;,: 42 125,819 
Gold Fund ~Fede ral Reserve Board. /128,000) 371,000 143 ,889}180,000) 34,795) 85,000, 346,645) 43,500 32,000) 40, 360) O00 155, 1 59 1,564,348 
Eligible paper | Amount required | 53,037; 94,227 64,567) 383,818) 50,068, 48,742) 81,435) 37,955) 12,183) 25,193) 955) 69,020; 594,200 


| Excess ammount heid 7, bas 2,323) 138, 954 7,231) 54,449) 10, 490) 9,717; 40,746) 4 052 10, 030, “8. 959; 19 


ae ee ee —|—-—--— 


292| 27,308) 333,511 


“a seine 
.., 041, 823) 1, (921 902 513, 465'575, 863 214, 206 367, 339) 1,039,596! 223, 072 139, 984 168 , 8.976 101,2: $3,572 617 6, 380, 076 


LAabtlittes— SS ee SS SS ase Se = 








Wet amount of Federal Reserve notes received from) | 


Collateral received from {Gold 





—_— 





' | 





| 


| 
Comptroller of the © urrency....-.----.-- occ cccc ne | O10, 175)1 050, 644 277, 517] 276, 407 116, 173 217, 650) 554, 675) 122, 605) 70,95 1| 91,090) 50.845" 302, of 7 3,447,299 
,422'2 


pbigemat 1170,288| 638,077|164,150 206,189) 37,475) 91,230) 362,740 58, 460, 46,820) 43,734! 12,181)173 


,005 ,066 


Federal Reserve Bank | Eligible paper - sp enmasieliviliidienaal 55,260, 233,181) 71,798) 93, ted 60, +998 58, 459| 122, a 42, 007) 22,213; 34, 152, 38,207| 96,328, 927,711 


; 


—_—_=———_—_-—— —————eEE 
en ee ee ee = = | = = | = = —_—- 


Se eee 





——- 


541, 823 1, 921 902. 513, 465 575,8 863| 214, 206: 367 339) 1,039,596, (223, 0721 139,984| 168,976 101,233 572, 617 6,380,076 


tet wegtet ——_— 





—_ «= - 
—_—— a | 





—e |! eee ee ee 








Federal Reserve notes outstanding 223, 325| 732,304 228,717\245,007| 87,543 139,972, 444, 175) 96, 415) 59 59,003) 68,927 31, 136 242, 742) 2,599 ,266 
Federal Reserve notes held by banks_.._.-_-.- ebeetint | 18,111) _ 166, _. 28, —_ 13, 542 7, 981| 5, 379) 48,044| 19, 209; 2, +850) 7 7.674) 3,009; 37 328) 357 ,447 


ee ee -—a— —-—— eee eee ee - ee eee ee + ee 


—|————|— Sania hemiephentiaatiadlinedtialipeinmetn 


Federal Reserve notes in actual circulation '205,214! 566, 318 200, 383 231 465. 79, 562 134, 393! 396,131] 77,206. 56, (153 61, 61,253 28, Loz 205,414 2, 241, 819 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Habilities of the 775 member banks, from which weekly returns are obtained. These figures are always a week behind those 


for the Reserve Banks themselves. Definitions of the different items in 


the statement were given in the statement of Oct. 18 


1917, published in the ‘‘Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the lateat 
week appear in our Department of “Current Events and Discussions’ on page 263. 


i. Data for all reporting member banks in each Federal Reserve District at close of business May 2 1923. Three ciphers (900) omitted. 





Federal Reserve District. Boston |New York Phitia. | Cleveland Richmond 


Chicago , Minneap.|Ken. City Dalias \San Fran. 





Atlanta | 
' 


Loans and discounts, gross: $ |) $ $ | 
Secured by U.S.Govt. obligations; 13,301; 96,471) 17,507 32, 555| 10,927) 7,713) 
Secured by stocks and bonds 249,314'1,743,317| 274,442) 400,180; 124 099} 62,763) 
All other loans and discounts 610, 035, 2,476,453) 338,529; 687,536) 325,304, 335,366 


| 
| ! 
Wumber of reporting banks 46 ; 108 55. 84 77] 39 








oe ——- or oor = 





Total loans and discounts 872,650 4,316,241 630,478' 1,120, 271 460,330| 405,842. 
. 8. pre-war bonds 12,319 48,535 10,969, 47,848) 30,335) 14,381 
. 8. Liberty Notes_........_---- 79,003, 437,994) 48,966) 118,325) 31,218) 15,051| 
. 8. Treasury Notes 5,284 33,243 3,861 6,976; 4,967| 

. 8. Victory notes & Treas’ notes_| 23,890) 488,578} 51,320) 59,137) 9,463 
U. 8. Certificates of Indebtedness _- 4'489| 47.305, 5.606! 11:714' 3.509, 
Other bonds, stocks and securities._.| 172,626 720, 339) 184,057; 288,213 51,001 











He epee | one oe —E 


106 29) 77 52 66 
x $ | $ Se oe $ 
42,338! 15,22: 8,712 8,025}  5,260| 14,993! 273,027 
592,554) 135,: 51,447) 76,462) 47,509) 165,550) 3,923,018 














1,151,578) , 185, 7b 365,241) 202,845) 805,921) 7,790,079 


eee i ee 








rel 55,866| 245, 870| 449,725) 255.614 986 ,464|11,986,124 





25,063) 5,32: 9,016; 12,016, 20,193; 35,326) 281,323 
94,400, 24, 11,353; 45,932} 15,763; 100,668) 1,022,714 
12,723} 775 1,219) 4,696) 2,951) 13, 032! 100,116 

113, 555) AT: 23,502| 21,475) 16,629) 48,895) 887,660 
22,716 ! 2,564 7,755) 7, 084| 14,666; 140,092 











Total loans & disc’ts & investm'ts,'! 1,170,261. 6,092,235 935,257|1,652,484) 590,828 487.537 
Reserve balance with F. R. Bank._- 84,426, 644,065 72,412, 110,178 34,608 33,226) 
18,304; 79,777 15,428 30,835 12,959 10,091 

Net demand deposits 814 834 4,760,984 711,519) 951,836) 329,154) 275,666. 
Time deposits . 254,052; 919,710 88, 696! 556,123) 154,763) 168, 736. 
Government dem posits 14, 178. 115,659 19, — 18,597) 7,036) 8, 399) 








Bills payable and rediscounte with 
Federal Reserve Bank: | 
Secured by U.S. Govt. obligations! 6,673) 116,644! 20,111) 15,051!) 5,25: 2,583 
All other 22,110 67,065 13,592. 16,136: 20,420) 9,747 











361,825| 85,639) 29,803] 56,949; 11,229) 155,272) 2,152,645 





2.417.052! 619,356! 323,327) 598.551! 329.463 1.354.323 16.570.674 
204,561) 42,900) 21,972) 46,080) 24,936] 92,229) 1,411,596 
53,584) 8,346 5,647) 11,262) 8.826) 21.205| 276.264 

1,533,183, 361,805) 199,244) 445,923! 225.609; 675,226\11,284,983 
773,251) 181,872} 85,203) 126,905) 75,595! 611,334) 3,996,290 
22,386! 7,613, 3,261 —" 11,620, 17,335, 251,320 


| | | | | 

| 
34,697;  8,637| 5,530; 11,445) 490, 26,1631 263,279 
31,180: 10,395, 4,938 10,569!  5,568' 10,962 222,682 











2. Data of reporting member banks in Federal Reserve Bank and branch cities and al! other reporting bank:. 








FP. R. Branch Cittes Other Seleciad Ctites. Total. 





| | New York Ctty | Ctty of Chicago |AU F. R. Bank Cittes 
Three ciphers (O00) omtted. 
| May 2. |April 25.| May 2. |April 25.) May 2. | Aprti 25. | 


May 2. |April 25. May 2. |A pri 25.| May 2 '23.|/Apr.25'23.;May 3 '22. 








| | i i 

Number of reporting banks 64) 64 48 48, 258 258 

Loans and discounts, gross: $ | z 3 | $ 
Secured by U.S. Govt. obligations 87,298 76,005 32,456 31,159) 182,331 171,030 
Secured by stocks and bonds 1,554,793 1,483,056 457,705) 415, 026! 2,869,173 2,750, 604) 
All other loans and discounts 2, 163, 188, 2,153,390 682,214 694, 290 4,817,483, 4,809,823 


; 
' 
' 





207 208, 310 310 775 776 799 
—) 2) foe: 2 Ss oa $ 
49,234 49,973, 41,462) 40,814) 273,027; 261,817, 345,767 

563,384 560,391) 490,461) 485,000) 3,923,018 3,795,995 3,290,546 

1,579,125 1,574,341 1,393,4711,397,219| 7,790,079 7,781,383 7,230,890 














Total loans and discounts (3,805, 279)3, 712,451 1, are. 375.1,140 —¢ 7, 868, 987 7,731,457 
U. 8. pre-war bonds. .._.......... | $7,884 37,884 3,891) 3,558) 98,838 98,994 
> “ ) “aoa 370, 262) 381,884 37,217) 37,749 600,154 610,872 
U. 8. Treasury bonds.__..._......| 23, 312) 23,828! 5,380 536 51,169 51,965 
U.8. Victory notes & Treasury notes 456,749, 463,787 67,101) ; 659,060 675,831 
U. 8. Certificates of Indebtedness... 42,143 51,907 9,363 OT: 74,910 89,385 





Other bonds, stocks and * »cvirities - | 519,330, 513,691; 184, 244 190,384 1, 154,912 1,157, a 





2,191,743 2,184,705 1,925,394|1,923,033)11, 986,124 11. 839,195 10. 867,203 
77,156 77,180! 105,329) 105,309) 281,323) 281.483) 
253,900, 254,230 168,660 167.6401 1.022, 714, 1,032,742 -1,.130,136 
26,059 25,8461 22,888! 22.655 |100.116| '100/466)| 
148,409 150,036) 80,191) 82,775 887,660! 908,642 485,330 
41,673 44,168  23,509' 25,033, 140,092) 158.586 146.817 
574,289 569, 715 423,444) 424,251) 2,152 645 2,151,772) 2,165,142 





Total loans & disc’ts & ‘v vest’ts, 5, 254,959.5,185,432 1,479, 5711 .457 ,790|10,508,030 10,416, 310 
Reserve balance with F R. 3ank- 593,004 564,929 141,914 142,252 978,068) 
-_ 214 65,613 29,058 30,017 142,408 

4, “a2 ,859'4,181,9681,051,581/1,002,877| 7,687, '663| 7,565,101 


005; 646,845, 370,105 370,831) 1,999,451, 1,979,719 
Government deposits | 106,155, 111,742 11,117) 11,741) ‘180/272| (191,282 
Bille payable and red/acounts with | 


R | | 
Sec’d by U.S. Govt.obligations..; 94,430 84, ‘al 15,637, 19,730| 174,880, 164,580 


Ratio of bills payable & rediscountg 
with F. R. Bank to total | | 














3,313,229 2,305, 8802, 749 ,4152,750,696 16,570,674 16,472,886 14,794,628 
234,382 222,946 168,543) 166,681 1,411,596) 1,367,695 1,353,418 
58,313 58,492) 77,946) 79,603 276,264) 280,503 277,202 
1,894,871 1,897,963 1,702 ,449)1,693,253|11,284,983/11,156.317 10,767,846 
1,157,9771,174,503, 838,862) 834,561) 3,996,290) 3, 988,783) 3, +48 954 
47,262 50, " 23,786, 24, 497 251,320; 265 843 9,027 

2 


| 
57,295 48,64 31,104 29,824 263,279 243,046, 72,405 
38,611 33,308) 31,111; 29,93 222,682; 159,430, 101,027 


| 











All other 54,704 a 22,036; 14,502 me 96.183 


and investments -rr cent 2.8) 1.9 2.5) 2.3 2.5 





2.9 2.5 2.3 2. 2.9 24 1.2 





* Revised figuees. 
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PER SHARE 
Range for Precious 
Year 1922. 


Lowest Highest 


PER SHARE 
Range since Jan. 1 1923. 
On basts of 100-share lots 


Lowest Highest 


$ per share | 3 per share 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales 


for 
the 
Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





— ae ee ED — ere ee 


Thursday, | Friday, 
May10. | May il. 


$ per share 


Saturday, 
May 5. | 


Monday, | 
Mai7. 


WwW ednesday, 
May 9. 


| 


$s per share | $ per share $ per share | 











Tuesday, 
May &. | 


oe 








— eee — 


$ per share | 








Shares Railroads $ per share 


$ per share 
36 37 
991, 997% 
*RS 88 le 
$2 2\4 
113 113 
47\2 4814 
56%g 56%: 
2 248 
2\4 


214 
150! 150!2 
§5le 


6: Hlo 
1007s 100g 
2'4 
1 3% 
*32 
58 
*5 


11 
21 


8! 
*112 

















*42 
*63 
12!s 
*) 4 
1l4 
705g 
110 
4333 
*89 
*2534 
*4714 
*81 


3912 
= 


75lg 7 
°108 110 
90 





3612 36le 
98%, O9le 
884g 884%, 
*2 Zis 
113 
48\, 
56 le 
24 
2 
150 
6518 
1005s 
2'4 
3% 
3014 


113 
45% 
55% 

17% 
5g 

14852 
65 

10052 
#2 1g 

3le 
3014 
571s 

5 
1] 
20 


76le 








37 
YR44 
57 34 

Z's 

113) 

46 le 
57 
2 


37 
G9le 
5314) 
218 

115 
47\4 

57 
2l4 





1% 
14Yle 
45g 
101 
2's 
#334 
30 
*57le 


144) 
1515 58 | 


118 


1612 
Llle 
71% 
30 
14 
50 
108% 10914 


“1714 
1914 


17\e 
2018 
524 
30 
70 
5248 
91 
581le 
14 
50 
76 
35 
634 
65 


| 101 














38le2 
*74le 
*108 109 
8714 89le 
*107 1082 


761g 


3710 
OYle 
* 881g 
*2 
114%, 
47\e 
57le 


37 1! 
10014) 
89 
210 
115 
49\4 
571e 
2Z'g 





2 2 
152 1537s) 


65%4 


ts 2\4 
4 
31 


59 


oo 
+ 


6614) 
101 \* wee 





5l4 


i's li'g 


21 
36 
794 
*112 
29 
871e 
*77\4 


79% 4 | 
115 | 
297g) 











21ie! 
3714 4 | 





th 
761 

108% 10 108% 

*107 10814 


*35le 
99 lo 
8814 


151% 
66, 


2g 
*3le 


21 
3614 
73ilg 
*112 
201g 
*871o 
*77\e 
*65 
35 
1117%g 
1181s 
10%4 
1712 
*121, 
72 
30 
#12 
50 
111 


1712 
20 
5232 
30 
*65 
621 
90 
55le 
134 
*421¢ 
*73l2 


7 
*63 


110 


4334 
*92 


3819) 
997s | 


101. 
24g 


4lo' 
307s | 
59 | 

51g | 
1114! 
2119] 
365g 














691g 
1104 

44\4 

93 


25 
46\8 
84 


54 


381le 39 
9915 100's 
887, 887% 
218 
115 





4944 
5819) 
218 

2 


15419) 
6674) 
101!g! 
23g 


100° 
*2ig 
#3) 2 
31lg 
59 

5l4 

lil, 
2052 
3614 
75% 
114 
20914 
SSl,g 8814 
77l2 772 
*66 72 
35 35 

112%, 113 

118 118 
11 lll, 
l7i2 177% 
llle 12 
7214 
30 

*13l4 
50 


4\4 


33 
60 
5l4 
21le 
37% 
8O 


114 
304g 


L119) 














95le 
10812 10812 





100 
12'212,200 
400 


1,100) 
12,300 
800 


200 
3,200 
37,500 
500 
8,500 
2,500) 
15,500) 
2,600, 
600) 
1,200) 
700 
2,900 














21,100 
9,500 
5,200 
6,800 

100 
2,800 





Ann Arbor preferred 
Atch Topeka & Santa Fe_. 100 
Do pref 100 
Atlanta Birm & Atilantic__ 100 
Atlantic Coast Line RR.. = 
Baltimore & Ohio 
Do p 
Brooklyn Rapid Transit... 100 
Certificates of deposit 
Canadian Pacific 
Chesapeake & Ohio 
Preferred 
Chicago & Alton 


Chic & East Il] RR (se@) 
Do pref 

Chicago Great Western... .100 
Do pref l 


“a = & St won 100 


Chic St P Minn & Om....100 
Colorado & Southern 


Iron Ore properties.Ne par 
Gulf Mob & Nor tr ctfs_..100 
Do pref 100 


Do pref 100 
Seambere Rap Tran w i...100 
Kansas City Southern.._.100 


y 50 
Louisville & Nashville_... 100 
Manhattan Ry cuar 100 

Eq Tr CootfN Y ctf dep.100 
Market Street Ry 100 


Minneap & St L (mew)... 100 
Minn St P &8 8 Marie_...100 
Missouri Kansas & Texas... 100 
Mo Kan & Texas (metw) 

Do pre! (met) 
Missouri Pacific trust ctfa. 100 





Nat Rys of Mex 2d pref__.100 
New Orl Tex & Mex vt e¢_. aa 


100; N ¥ Chicago & St ma. Te 


Do 24d pref 
N YN H @& Hartford_....100 


800} N Y Ontario & no 





1,700 


| 15,000 


39.100 
1.500 


00; Third Avenue 





Norfolk Southern 


Pennsylvania 
Peoria & Eastern 
Pere Marquette ...._. .. ™ 
Do prior pref 
> 100 
Pittsburgh & West Va----100 


St Louis-San Fran tr ctfs_. 
Do prefA trust ctfig_._.100 
St a ~~ maleate 
re) 





Southern Pacific Co... . 100 
—— Railway 00 


100 

Twin City Rapid Transit... 100 
Union Pacific 100) 
Do 00 


98!g May 


110% Jan 17 


1404 Jan i7 
1005s May 


0 Janl 
115!aMay 4 


108%gMay 





10614 May 


132 May 4 





100 
Western Maryland (sew) __ 100 
Do d pref 100 


Do p 
Air Reduction, Inc 
Ajax Rubber, Inc 


Alaska Juneau Gold Min... 10 
Allied Chem & Dye._...Noe = 


321, Jan . 
8712 Apr 30 
lig Jan 3 


401i, Jan 17 
55%May 7 
lle Apr 14 
1%, Apr 16 





645gMay 8 


7\ 
2ZigMay 1) 
3% Jan12 

261g Jap 16) 

51 Jan17) 
4 Janls 
Slg Jan 18 


20 May 7 
32!e Jan1l3 
767gMay 4 
May 
May 
May 
May 
Jan 
5 May 


5 
7 
1 
2 
9 
9 


10'¢ Jan r 
15 Janl7 
li'g Jan 22 
70'sMay 7 
29%4May 4% 
12% Jan12 
447q Jan ; 


lg Jan17 
lgMar 2 
15 Janl6 


10518 Mar 3 


127 Feb 26 


160 Apris8 
7! 104%, Feb 23 


12412 Feb 13 
12012 Feb 8) 


1171g Feb 21 





181g Jan 12 


51 May 7 
30 aprilg 
66 Janil 
61 May 4 
85laMay 7 
4514 Jan 25 
351g Jan 25 
814 Jan 23 
39 Feb 27 
667, Jan 10 
Zlig Jan 3l 
5% Jan 8 
60'4 Jan 4 
814 «apr 26 
12 May 5 
33 May 7 
1413May 





761, Jan 


1614May 
171g May 
14 Feb 


337, Jan 17 
87 Apr 23 
72\gMay 7 








27%4May 

56 Jan 
54 Jan 2 
853 Jan 18 


87 Jan $ 


581, Jan 19 


7114 Apr 2l 
11% Jan 2 
261s Jan 17 
7 Marlo 
2314, Jan 17 
161, Jan = 
1014May 
22 Apr 
15 May 
53 May 
712May 
1244May 


105 Mar 26 
10014 Mar 


1447s Feb 26 





12le Jan 2 
43 May 8 
57'g van 10 
12 May 4 

ly Jan 4 
1 Febli5 
667s May 11 


00; 109 Jan30 





42 May 7 
93 May 7 
21lleMay 11 


112 Mar 





0 
107 April3 


73!g Jan 2 


45 Feb23 
9053 Mar 6 
31g Feb 21 


561g Mar 21 
6073 Mar 21 
1614 Jan 2 
13. Jani12 


76%, Jan 30 


3%, Feb 12 
633 Feb 8 
38%, Feb 13 
6214 Mar 26 


26%, Mar 
4512, Mar 


451, Feb 13 


131g Feb13 
205, Mar 21 
15 Mar 5 
80 Mar 5 
36 Marl9g 
20 Mar 5 
62% Feb 21 


%, Jan 4 
7g Jap 5 
227g Mar 14 


$ ve per = 
62 
1081, Sent 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
553 Jan 
Jan 
Jan 


Jan 











2414 Mar 3) 
57% Mar 5 


681g Mar 12) 
87 Marl2) 
5614 Mar 12) 

91s Feb 13 
73\eMar 5) 
12 Feb 6 
17 Feb15 
4512 Feb 14 
193g Feb 14 
49 Feb 10 

4%, Feb 15 


5 
84 Jan29 
901g Feb 17 


221g Jan 30 
215g Feb 13 














4253 Apr 19 
76% Mar 5& 
701g Jan 9 
5053sMay 10 
93 Jan 9 
Silg Feb 7 
561, Feb 7 
56%, Jan 30 
37% Jan 10 
267g Mar 5 
50 Mar 5 
36%3 Feb 10 
6373 Mar 21 

71ig Feb 10 
131g Feb 14 


9514 Feb 2) 
35\4 Mar 20 
707g Mar 22 
2912 Mar 21 
1914 Feb 10 
66 Apr20 


1lle Mar 22 
3413 Mar 22 
2219 Mar 22 
15 Feb 9 
26%, Mar 22 
20!14Mar 5 
63%gMar 5 
101g Feb 13 
19 Febil13 
35!2 Feb 23 














82 Mar 3 


19!1sMar 6 
54%, Jan 14 
7223 Mar 19 
1473 Mar 14 
53 Mar 9 
1%Mar 9 
80 Jan : 
5114 Feb 16 
9713 Jan 27 
367, Feb 21 
6873 Feb 21 





9llgMar 7 
55 Feb 7 
491g Feb 13 
60 Mar 6 

Mar 21 


Jan 14 
Mar 6 


ESSeregs 


-_ 





89 5g 
10712 10712 
169 16912 

*11912 121 
9 9 


53° 


100; 107. April3 
166’gsMay 4 
119\4 Mar 23) 

5% Jan 30: 


168 169% 


167 170 
*1191g 121 |*11912 121 
8 


121 
Vig 


173 170 175 5,900) 
121 ‘ 11914 sar 
*83, 


81g] 8%, 94 9 lg 1,200 


* Bid and asked prices; no sales on this day. Be py - $ Less than 100 shares. a Ex-dividend andrights. « Ex-dividend. 
ghare for share te stock of Glen Alden Ooal Co. at $5 per per share and ex-dividend 100% in stock (Aug. 22). ¢ Ex-dividend. 





Feb 20 

189 Mar 7 
125% Jan 18 
ll Apr25 
b Ex-rights (June 15) te subscribe. 
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| PER SHARE PER SHARE 
> HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Sor Prevtou 
— for NEW YORK STOCK On basts of 100-share lots Year 1922. 
Saturday, , Monday, Tuesday, ;Wednesday,: Thursday, Friday, the EXCHANGE 
May 5. May 7. | May 8. | May 9. May 10. | May 11. | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
1212 13 125g 125g 125g 125g; 12i4 12% I10lg 12!4 9ig .1053} 9,400; American Cotton Oil... 100 9igMay ll! 20% Jan 4 1544 Nov) 301, May 
. 251g 2512) 24l2 2410 *23 26 | *2314 2512} 23 2412) 1914 2210} 1,400) Do pref......-........ 100} 19\44Mayl1l) 38% Jan 4/| 331g Nov; 61 May 
*51, 58% 514 55g) ~5lg 5g 53g 5l4 Ble 514 5%3| 2,000| Amer Druggists Syndicate._10 5igMay 2, 753 Feb 23 4lg Jan 7 Aug 
1171s 11715 116 116 | 117 117%; 121 121 120 122 119 119 2,100) American Express....-..-.-. 100} 1154May 2, 1431gMar 2|| 126 June] 162 Oct 
*9l, 10 i) 1o 3610 OP ssa ee 101g 10l2; 10% Ii 1,200} American Hide & Leather.100 8%4;5May 7| 13%Mar 7 101g Dec} 17% Apr 
53 53 51lg 52%! 53 £531g) 54 5434) *53 65 | *5lle S3lei 1,600). Do Pret... ccncccccucee 100; 5i4May 7, 74%Mar 7|} 68 Jan) 74% Sept 
95% 963%, 92 96l2, 95 9614: 9614 97 95%, 96 96 967s) 4,500) American Ice_.........-. 100; 92 May 7; 110!gMar23)| 78 Jan Sept 
> *82 84 | *82 8312| *82 843,' *82 8434) *82 8434; *82 8434) ____-_- BO BU. ccadsbensmeoen 100} 83 Apr30, 89 Feb21 72 Jan) 95% Aug 
f 26 267g, 251g 261g) *25%4 26 ‘| 26\g 28 25%, 26 26 26\s| 3,800} Amer International Corp..100} 24%, Jan30. 327% Mar21/| 2453 Dec] 5053 June 
711% 1219) *lllis 12 llle 11'2) 12 12 1214 1212) 1214 12% 900; American La France F E..10| 11% Janl17\ 13 Mar 1 9lg Jan| 14 July 
2853 2853) 2612 275g, 2653 2712! 281g 287% 287% 29 | *28 29 2,200; American Linseed......-.- 00; 26!2May 7; 38 Mar 5!| 28 Novi 42! Oct 
*49 51 | 4512 48%) 4612 47 48 48 4814 4814! 47le 471le} 1,000 2 Seana 45l2May 7, 59 Feb15i| 48 Nov| 64!g Oct 
128 1287, 12534 128%) 1281s 132 | 13212 138le) 135!4 139!1g' 13434 137 |177,900) American Locomotive ....100} 1201s Jan17| 1393gMari9j| 102 Jan) 136% Oct 
11612 11612;*110 115 |*112 116 (|*114 42117 #(|*114 117 #(|*115 #118 100 Se Mi cahes ashen oe 100} 115 May 4 122 Feb 9|| 112 Jan| 122% Deco 
P 46 46 45i2 46 47 48 47ie 48 47%, 4734, 47 477g| 2,400) Amer Metaltempctis..Nopar| 45'sMay 4 55%Mar 5 44 Sept] 53% Deo 
82%, 83 821g 82%) 8214 83 825g 83 8212 8273, 82 827s) 3,000) American Radiator-.-.....- 25} 76 Jan 2. 88l2 Aprl19|| 82 Janj 129 Oct 
71440 O74 7 74 714 7% 7ig Tl 7ig «6714, =7'gS ss 7'g) +=2,700| American Safety Razor... -. 25 6% Jan 6 9g Feb19 3% Jan 8% Oct 
145, 15 144, 15 145g 14%, 1Ale 158) 14%, 155, 143, 151g! 3,700| Am Ship & Comm._...No par; 14 Apr23 21% Jan 5||. 5ig Jani 24l4 May 
59%, 6053' 57 #60 5714 59 593g 60!2' 587, 6053 SS 59%! 18,700| Amer Smelting & Refining.100; 53 Janl7,; 69!2Mar 2/|| 4353 Jan) 6713 May 
*981, 99 | +98 99 | *981, 99 | 981g 987%] #9844 99 | *9814 99 ee i 100 78% Jan18 102%Mar 6|| 86lg Jan| 1041g Oct 
> 142 148 |*141 145 [*141 145 |*141 145 |*141 146 |*140 146 | __.-- American Snuff.........- 100 140 JanlO 152l4 Feb 14!| 1091g Jan} 1 Sept 
37\g 3814] 365g 3753; 37 3734) 37le 3833, 37% 3833) 37%, 38 | 12,200) Am Steel Fdry tem ctfis._33 1-3; 35lg Jan17| 407g Mar 21 Jan| 461, Sept 
*96 105 10012 10012} 100 100'4,*100'4 103 |*100 103 i*100 103 300 Do pref tem ctis__... 100} 100 May 8 105l4 Feb 9 91 Feb/ 108% Oct 
a 75 2 = 75 75 76\4| 7614 7753! 77 78 760 8=677 2,400! American Sugar Refining..100} 73\4May 4) 85 Feb13|| 54lg Jan| 85% Aug 
10514 10514,*104%, 106 |*105 106 | 105 105 |*105 106 105%4 105%4 a, - Eee Bebsedithoancémee 100} 105 May 9, 108% Jan 3|| 84 Jan); 112 Aug 
26 2653] *26 27 | *26 28 | *27 2734; *2612 28 2612 26le 500| Amer Sumatra Tobacco_..100| 2414 Feb 1| 36%, Feb14!| 23% Feb) 47 May 
ae *53°, 59 *535g 59 *535g 59 *535, 59 ~,. oe Ae | yy 00] 55% Jani6; 65% Feb13 62 eb; 71 Jan 
122ig 12212) 1215, 12233} 122 122%! 12233 12253) 12214 1227g| 12253 1227s) 8,800) Amer Telephone & Teleg__100| 12114 Apr 3) 125!gMar 5); 114g Jan} 128% Aug 
151% 15154} 15014 1533s} 150!g 15114] 152 15234] 147 150 | 148le 14812; 4,400) American Tobacco... ..- 100} 147 May10! 161% Feb 13|| 1291, Jan) 1691, Sept 
*101%, 102 | 10153 1017g|*1017% 102 102 102 10214 10214|*102 102'4 700 ae Gee Giacachscn 100; 101 Mari6; 107ig Feb 2|| 961g Jan} 108% Oct 
*150le 15112} 148 14914! 149 150 | 151 151le] 147 14812) 1477, 1477s, 2,100; Do common Class B_..100| 147 May10} 159% Feb 9)| 126 Jan) 165% Sept 
3814 3810} 35 39's| 3753 38'4) 383g 4214! 40 4210} 41's 4173} 8,100| Am Wat Wks & Elvtec_..100) 271g Jan29| 44% Apr 26 6 Jan) 3344 Nov 
90 9014; 90 90 9014, 90'4| 8914 8914; 8&9 89 90 9014 SOU Do Ist pref (7%) v tc_100 Jan 3} 93 Janil6 67 Jan) 937% Sept 
i a 56%g 58l2) *5614 59 58le 587g) 59 61 61 6112} 59le 60le} 3,200| Do partic pf(6%)vtecl00|; 48lp Jan 3) 63's Apr 26 17% Jan) 55% Oct 
*94io 96 *94 97 *94 97 *94 97 94%, 9434, 94%, 943, 200| Amer Wholesale, pref.....100} 9344 Jan 2) 984 Jan3l 86 Oct) 95 Jan 
93'g 94's) 90le 94 92 94 941g 947g! 925g 9412; 9314 94le| 27,900| Amer Woolen............ 100; 90!2May 7! 1095s Mar 21 7844 Jan) 105 # Oct 
10412 10412|*104'3 106 | 10412 106 | 10412 1071g| 104l2 10553) 10512 106 Git. Eee Be cubshooantann 100; 103'2 Apr28|} 111% Jan 3)| 102 Jan) lll Deo 
#25 26 24, 25 24 24's 24lo 25 *24 25 24 2418 1,800| Amer Writing Paper pref._..100; 24 May 8 32 Mar 8 221g Jan) 55% Sept 
*15 1512} 15 15 1358 13°38) *14%, 15 l4lo 14lo| 143, 144, 400) Amer Zinc, Lead & Smelt...25; 135gsMay 8: 19l4 Feb16 121g Jan| 21 Sept 
*458 50 49 49 49 lo 4912) *49 501s; *49 4910) *49 4Ylo 300 fs 25; 48!g Jan29| 58'4 Feb 27 36 Jan| 657 Sept 
, 4612 47%) 45%, 47 455, 46l2' 453g 4710) 46 4743; 46's 47 | 28,100! Anaconda Copper Mining..50' 45'g Jan18;| 53!2Mar 6 45 Novi 57 May 
722 73%3' 69 71%: 69%; 7233! 73 737s! 73!g 74 71'4 7412! 7,700! Associated Dry Goods....100. 62% Jan 5) 88 Marl5.| 43 Jan! 70% Deo 
*83lo 85 | *83le 85 841p 8410} 841, 8414 | 84 84 | *83 S8Ale 300) a 6 Bi ecotsntoesd 100} 82!g Jan18; 89 Febil13|| 75 Janj 86 #£ Oct 
#89 2 | *89 92 | *90 92 | *90 92 | *89 92 | *89 93 O91 | -L--- | i Mt Pl scosboesoe 100} 88lg Jan 9} 93lg Feb 26 76 Jan} Q91!lg Oct 
*108 10912) 1 108 | 108 108 | 108 10912} 110 110 | 110 110 1,500) Associated Oil....-.-...- 100} 104 May 7| 133 Jani12|| 99 Jan) 13519 May 
*2ig 24 ~1g 24) *2 234; *2 214; *2 234; *214 ie 200; Atlantic Fruit........-. par 1% Jan 17 3lg Fep 14 llg Dec 5lg Apr 
18 19te; 17 187g; 19 1934; 19 2114} 20 21%; 19!2 21 14,900) Ati  -— & W188 Line...100| 16 May 4} 334 Mari17 1953 Dec! 43\4 May 
1l4!eo j4le 145, 16 15le 1612) 1612 Il16le 161g 17'4 1612 1612} 2,100 ee 100} 15 May 4) 27 Mari9 16 Dec) 3ilg May 
119 120 |*120!2 128 |*121 130 (*122 129 | 123% 123%)*125 130 300 Atlantic Refining......-.- 100} 119 Jan 2) 153!lg Jan10)|117 Deo|1575 
*115le 1161e\*115le 11619, L15ie 11512'*115!e 11612) 116l2 11612)*115!2 117 200 a) M' —icstieannneae 100} 115 May 2; 120 Juan18j/ 113 Jan| 119!g Deo 
15t9 15le) *153g 167g! 153, 1533] *15 1673) #15 167) *15 167% 200} Atias Tack..........- No par| 15*gMay 3; 20lg Feb14|| 131g Feb! 2213 May 
2 26 245g 251g) 2419 2573} 2612 27 26%, 27 27!2 27% 4,100) Austin a & Co...No par; 24i2May 8! 35lg Jan12 9% Jan Sep 
*30 83 | *793, 8314) *82 8314) *82 8314] *82 8314) *82 OO” ae GE ee 82 May 4! 89lg Jan 23 68 Jap 1 
12714 12958; 123%, 128 12514 125 127 13053, 1277%g 131'4| 127!2 13153|1247600 Baldwin Tesalnshive Wks.100| 123%gMay 7, 144144Mari9,| 93%g Jan) 142% Oct 
*112 Li2le'*112 L12le) 112 112 |*11L L12!e)*111 11219/*112 11212 100 =. Sa eae 112 Apr 23, 116% Jan 4|| 104 Jan; 118 Oct 
*46 49 *46 49 *46 49 *46 49 *46le 49 *46 Chl Oe Barnet Leather......- N 46 Apr 27| 55 Febi6 40 Jan| 67% Sept 
22 2214} 213, 2214) 2lle 22 223g 2210! *21le 22 2112 2112) 2,100) Barnsdall Corp, Class A....25) 19 May 1 35 Mar23 1953 Jan; 656% Apr 
*15le 17 15 15 14 14 1410 16 | *15 16%4) *15 1634 oe, Eee GED Biscoccancod 25; 14 May 4 22 Jan 2 17 Novi 89 #£=Apr 
*1s 3g ls 14 ly ly *14 *14 3g *! 3g 900; Batopilas Mining........-- 20 14 Feb 26! Ig Jan 2 lg Deco 153 Mar 
*52 54 52le 52le! *5llep 547g) 55 5514} 55 56 *53 57 500; Bayuk Broeg.......... opar| 501g Feb 7; 62'4 Apr 4| 833 Apr 65 Sept 
6812 6812, 6258 67 64! 6612, 66!2 6912; 67 6934 67 6812, 7,600; Beech Nut Packing.......-. 20| 51 Jan 2 84%4Mar26,- 30 July 
60 607s| 581, 60 591g 6014) 5834 6034) 557g S5S8le! 5434, 574 (113,200) Bethiehem Steel Corp-.---- 100| 54%Mayl1l' 70 Mar 3) 51 Jan| 79 May 
eee Ghat dts occa poe xeival ----| ---- ----| ---- ----|------| Do Class Bcommon...100) 60% Jan16' 71%Mar 3)| 651g Jan) 82% May 
. 22.reaer:. io *94i, 945g *93  ____| *9314 97 Fem ol 2D Giecedtncsceens 100 93% Feb 1 9612 Jan 2|| 90% Mar| 106 Nov 
*108l2 109 |*108is 109 | 10812 10822. +108 108%4,*107!2 10812! 10712 108 300! Do cum conv 8% pref.100 107% Feb 2 Illl'g Feb 9|' 104 Jan| 11653 June 
*943, 95 943, 95 Q41o 94%) *9314 ____| 9414 944! 94 9419 1,000: Preferred new.......... 100} 931g Jan3l1}; 97!12Mar 9)}| 94 Nov! 101 Oct 
*47g Sig) 484 47) *4%, 5 5 5 47, 47g| 45g 5lg' 1,000) Booth Fisheries_.___ - No par| 4sMayll| ‘7ig Jan 18 4 Nov! 10g Aug 
*7lo «=8l4) *7le Sly Jin =71e Zig Tle, *7lo 81g, *7lg Sey 200; British Empire Steel... .- 100 712 Mar 23 07g Mar 2 Sig van) 15 Sept 
*63le 66 | *63l2 70 | *65 66 | *65 £466 | *66 70 | *66 70 nied | | eee 100| 6612 Feb 5| 69!3Mari13 568 Mar! 76% Apr 
*20 23=21 2019 2012} 20!lg 201s) 2014 203g, 2034 21le) *201g 212 ' fie 2 | -=eeeers 100| 20igMay 8} 261g Feb 20 19! Mar| 39 Sept 
#10912 11114) 108\4 109%) 108!4 10814; 110 110 | 110'!4 110%) 111 111 1,800; Brookiyn Edison, Ine... -. 100} 108!\4May 4] 1211s Jan 9}; 100 Jan} 124% Aug 
112 112 107 108 109 +109 110 110 110'4 110'4, 103!2 10712 1,400' Brooklyn Union Gag_... .. 100! 103'2May 11} 128 Feb 7 70 Jan) 124lg Nov 
60 60'4) 58 £59 5S S59le, 60 60%) 5914 5914) 60!l2 60l2 2,000) Brown Shoe Inc... ._..-.-. 100} 58 May 7| 65%, Apr 2|| 42 Jan! 64% Sept 
*llp 2 *lle 2 *Ilo 2 *llo 2 *Ilop 2 . ae Brunswick Term & Ry Sec 100 1%7g Apr18|; 25 3 Jan 25 llg June June 
136 136 | 13434136 | 136 136 13614 13612, 137 137 |*136'4 138 900; Burne Bros_...-..--.---- 134% May 7| 144% Mar 23/; 11313 Jan) 147 Deo 
36% S814) 35 38 37 0 §=6.337— | *36!2 «23714; 36le 36le| *36!2 37 1,800, Deo new Class B com..... 36%g Apr30; 43 Jan 2)| 28% Jan Oct 
753 «8 75g «8 7% «=O 8 773 «C8 7344 «8 75g «67%, ~S COG, 600) Butte Copper & Zine v t c._.5 7*gMay 4) 11% Febl4 54 Mar| 10!g Deo 
16 0s 16 16 §616 16 §16 16 16 l6l2 16!2) 16 16 1,000; Butterick ............... 100'; 16 May 3) 21% Jan 4| 16 Nov; 84 Feb 
273, 28 261g 27%; 27!4 28 28%4 28%; 2714 28 26%°g 27'4; 4,400) Butte & Superior Mining...10| 26\gMay 7| 37%Mar 1 20%g Jan| 85% Oct 
5, O5ly, 5 5\4 5 51g | 5 5lg Sig 5g} *5'lg 54), 700| Caddo Central Oll&Ref No par 5 Jan24 9ig Feb 16 6% Dec, 15% Apr 
*82 83l4, 81 = 8218, 814 83 | *83 83% 83 831g) 8254 83l4; 2 600 California Packing _.~.. opar| 791g Jan24| 87 Feb 9|| 68 Jan) 861g Sept 
875g 885g) 31g 87% 85 8644) 843g 87l4) 845g 91 | 8Y¥!o 93!g| 65,800) California l’etroleum....-. 100| 66% Jan 3 102g Mar 22;| 43's Jan| 71% Jan 
*97 9912) 96 96's, 98 9912) 9658 9884 984g 102 | 10053 1027 5,600 ee | eee bereae 100| 94% Jan 2} 110 Mar 2| 83 Jan) 981g Apr 
Zin =7% Zils 77g) Zin (73! 734 77g 77g) Big 7 8 | 13° 400) Callahan Zinc-Lead_._...... 10 7ig4May 4, 125g Feb 20. 5% Feb; 11% May 
*56 58 | *56 58 *55lo 58 | 56 56 | *55le2 56 | *55'g 58 | 200! Calumet Arizona BEES-~=55 62 Jan23 Mar 1'|| 650%g Nov) 6613 June 
Regal 77g, *5 77\ *5 Zig, = *5 57g) *5 77g\  *5 TE cctacilaitine | Carson Hill Gold.......---.- 7p Jan 4 9°3 Feb 19, 61g 16% Mar 
Q2i9 Qle| *2le Bie} Qle Zig *2le 38 2lg Qle)  *2lg Biz) 400) Case (J I) Plow_._---- No ZigMay 3, 4% Feb 21) 3 Mar 9lg June 
*79 83 | *79 81 | *79 83 |*____ 86 | *79 83 | 80 £80 | 100: Cage (J I) Thresh M, pf ctf 100 69% Jan 4 85 Apr 9: 68 Feb| 93% Aug 
3lig 317%| 307s 3214! 311g 32's] 32%4 3219! 32 323, 31!g 3214} 9,900! Central Leather__......-- 100! 30\4May 3] 40!gMar 7|| 20% Jan) 44% Sept 
71 71 70 72 7l'g 72 71°3 72le, 72l4 72i\4 72 72 2,200 > Sea 100} 675g Jan 8| 70% Mar 7 63%, Jan| 82% Sept 
45 451s| 43le 44 43%, 45 445g 45le| 441, 4512) 447%, 45 7,100, Cerro de Pasco Copper.No par; 421g Jan17| 50!2Mar 28 32% Jan; 46% Deo 
*35 40 | *37 39 |*_... 39 |*___. 39 | *35le 39 | *35lg 39 | ___--- Certain-Teed Prod_....No par| 39'!g Apr30} 45 Mari4]| 34 Feb| 631g June 
63 63%) G6llg 64 63 633 6334 647g! 6312 647s) 63 63%4, 13,300 Chandler Motor Car...No par; 61% Feb 1| 76 Marl4i; 47% Jan; 79% Apr 
*79 7933| 77 79 *7Sle 79 78 $2 | Slis S8lle| *78 81 2,900; Chicago Pneumatic Tool..100| 77 May 7} 90% Mar 21 60 Jan} 895 t 
2712 27% 7ig 2914; 27l2 27%%| 2753 285g) 28  $$285g| 275g 28 | 46,100) Chile Copper............- 25| 26!gMay 1); 30%Mar 1 15's Jan| 29% Nov 
243, 2434) 24%; 255g| 24l2 247g) 2453 25 | 243, 25le| 24%, 247 ,200} Chino Copper......-......-- 5} 24% Jan29| 31% Mar 2|| 22% Nov; 33% June 
*671g 6712} 66 67 | *66 #£=70 6612 6612 *6712 6934) 6712 67!e2 400; Cluett, Peabody & Co....100' 65% Jan 5| 76'4Mar28)| 43 Jan) 704 Deo 
7414 7414] 73 7412! 73!g 75%) 75lg 77 76 76i2| 761g 7714) 13,600) Coca Cola_.......--.-- No par} 73 May 4 81 Jan 3|} 41 Jan) 82% Oct 
30 = Bl 28 30 29'4 30 30 3012) 28!2 29 29 39 6,300} Colorado Fuel & Iron ....100} 25'4 Jan 17; 347, Apr 26 24 Jan| 37 May 
10312 104 | 10112 104 | 103% 104 | 10384 104!4) 10314 104%g| 10312 104!4| 6,800) Columbia Gas & Electric.._100) 10lizMay 7) 113% Feb 15|| 63% Jan) 114% Sept 
lig 1% 15g 1% 15g 5g 15g 5g lig 15g lin 15g} 2,800 ee par lig Apr 30 27g Feb 6 5% June 
7 7io} 10 #2210 *7i, 8 714 7iI4 7ig 7g 72g 78 . & ~~ £iorweetore 100 614 May 12'3 Jan 15 21 June 
72\g 74 71l4 72l2| 72's 74%) 75 7534, 74% 76 743g 75%, 5,000 PM par; 69 Jan 8 83'!2 Apr 9 70% Apr 
281, 29 2814 2914) 28  2853| 28 29 291g 2953 30 30 3,200! Consolidated Cigar....No par| 27°sMay 4| 39% Jan 3 42% Oct 
78 78 | *76 78 | *76 £78 76 76 | *75 78 | *75 78 i _ eee 100 76 May 9| 83 Febi17 87\%4 Nov 
3g 3g #1 3g +1 3g *1g 3y *1g Sy *lg 3g 100; Conso! Distributors,Inc No f00! 14Mar 7 % Feb 20 244 Mar 
eee: eis: eee: ae Pee ee eee Consolidated Gas (N Y)..100 120 Jan 2' 137 Jan 26 145% Sept 
63 6414; 61 6353) 6134 62/3| 62%, 637g) 61%, 62%4' 61 627g 84,900 When issued....-..-.. No par, 60 Jan 2 695% Feb 7 62% Deo 
10', 10%) 10 10\4) 10 10'4; 10%, 10% Il 115g; il 11%g' 17,000} Consolidated Textile._.No par| 10 May 7 14!lg Feb 9 155s Apr 
ee: =F Reeed: Beas a tog Pere. Geer RO Continenta! Can, Inc_..-.- =4115° «Jam 2 131% Jan 3l 1154 Deo 
44%, 44%,) 427% 44!4 4312 451g] 4514 45531 4453 4614] 455g 47i2 30,400 hen issued.....--. No mo 42igMay 7 650g Feb 19 eeee edee 
*95 98 96 96 95 5 ; *94 95 | *94 96 | *92 95 500} Continental Insurance. ---.- 25| 92 Jan 6) 103'g Feb15 03% Aug 
Sig 87g 8%, Qig iF) 91g 9 Y 3g 9g Q 914 97g} 10,400! Continental Motors...No par SlaMay 4 12%, Jan 19 185g Dec 
128 1287s) 12614 131 | 12812 130'4| 129% 13212} 129%, 1317) 129%, 13214] 44,500) Corn Products Refining...100| 1231g Jan 16) 13914 Feb 6 134% Oct 
*416)4 11712\*11614 11712) 11614 116%4)/*116%4 11714|*11644 118 |*116'4 118 ie _ stereo ro 116\4May 8) 122% Feb 24 122% Nov 
467g 4753| 4453 47 4613 4733) 46%, 481,! 467 481!g| 4614 4814|120,600| Cosden & Co......-..-. No 445g3May 7| 6314 Feb17 54 Deo 
70\4 71%) 67 7Ol2| 684% 70%) 70%, 72%) 69 711g) 67% 707s) 61,200 Crucible Steel of Aimeriea_100 67 May 7| 84%Mar 8 984s Sept 
90le 90l2| 90 90 897g 897s *87 90 | *88 90 | *88 90 cS ee 88!4 Jan 2) 941gMar 2 100 Sept 
143g 145g) 14 1444, 14'4 15!4) 15'4 1613] 15le 16'4) 153g 1512) 12,000) Cuba Cane Sugar... sscuae 125g Jan17| 20 Febil3 190% Mar 
52le 53'g) 4912 53'4; 505 54 535g 55%) 55lg 57 535g 56 | 33,900 he 4 es 371g Jan17| 6414 Mar 15 41% July 
Zlie 32 3012 32 314%, 33214) 33!g 3344) 335g 3453 32% 3443) 57,500 Gubew iinalens Sugar_...10) 231g Jan16| 37% Feb 13 28 Aug 
*95 99 98 98 | *96 98 9712 9712} 99 99 | *99 Q9le en ee i | 96 May 4 106 Apr 5 1021g Deo 
2712 28 251g 2814] 255, 25 27%, 27%! 27!2 28%! 26!2 29%) 3,500; Davison Chemicalvtc.Nopar| 25'gsMay 7; 38igMar 6 655 Apr 
*2673 2712) 26% 2614) 261g 264s) *26% 2713) *2614 26%) 26 26 700; De Beers Cons Mines..No par; 23% Jan 24 Mar 1 2553 t 
*106l2 10712|)*10612 10712} 10612 10612|*106'4 10612|*106', 10612|*106', 10612 100; Detroit Edison..........- 100} 105%, Apr30; 111 Mar 2 118g Aug 
41 4244; 40i4, 42 4014, 41 40\g 41 40 40!l2) 4053 407s; 6,000) Dome Mines, Ltd... ..-.. 10} 39% Feb 1| 44!g Jan 4 461, Nov 
10612 10714; 105 108 | 107144 108 | 108'g 112 | 108 110 | 108 110 8,800) Eastman Co...._Nopar| 89% Jan 2) 115% Apr 3. 901s 
14lle 143 | 134 142 | 137 140'4) 140 143 | 139% 143 | 137 14112, 36,300) El du Pontde Nem & Co.-10 10614 Jan 17) 148!2 Apr 28 169% Nov 
S612 86l2| *86 8712) *861s 8712) 8712 8712) *3861g 8712) *861g 8712) 2,900| 6% cumul preferred....100) 8l!2 Aprl2) 88g Feb 28) 901g Sept 
613, 62 593, 6134) Glig 6133) 611g 6214) 61le 62'4) 6153 62%, 7,600) Electric Storage BatteryNopar| 54 Jani7| 67's Mar 21) 58% Deo 
*1414 15 14ig 1414) 1414 1414) 144 15 155g 1553, *14l4 16 800; Elk Horn Coal Corp...-.-.. 50; 13% Apr 23 Jan 2 241g Deo 
*3 5 +3 473) *3 5 *3 5 *4 5 *4 476) oncnee Emerson-Brantingham....100| 4!2May 2} 7ig Feb 20 111g June 
6914 6912} 6712 69'2} 68  69'4; 69 70's) 69% 70% 69% 70'4' 5,000) Endicott-Johnson........ 50) 67!2zMay 7! 94l4 Jan 2 947, 
1107e VWia-#1IM «Ft ett oat VItte THt's BLalg Wt’ F111 123 ayy ’ mm 111 May 2' 118 Jan 3 Jan! 119 Deo 

















Bid and asked prices; ne sales on this day. 





6 Bx-div. and rights. « Assessment paid. 


8 Ex-tights. s Ex-div. 


sHx-000% stock div. 


» Par vaiue $10 per share 
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Por sales during the week of stocks usually inactive. see third page preceding. 











25 
BO le 
9214 
*7\9 

48 
3g 

*155 





*25 
R14, 
924 
*7 19 
48 


*155 


Tuesday, \Wednesday, 
May 8. : 


————__— 


May 9 





2\% per share | $ per share 


| #25 
B2le 
*Q941o 
*7l9 
49 
* 23, 


30 
R416 
954g 
ll 
49 
87) 


Thursday. 


May 10. | 
$ per ney 
*25 (27 

R27, 8414 

95! 4 95 53 | 

*7 11 
*49 

g Q | 


| $ per share 
| #25, ¢ 


Friday, 
Vay ll. 


82 
9478 
*7 


5D i°..-- 


Kg 


*155 165 165 


#155 


STOCKS 
NEW YORK STOCK 


PER SHARE 
Range since Jan. 1 19238. 
On basis of 100-share lots 








PER SHARE 


Range for Prevtows 


Year 1922. 





EXCHANGE 


Lowest 





Indus. & Miscell. (Con.) Par 

Exchange Buffet 

Famous Players-Lasky.No par 
Do preferred (8%)....100 

Federal Mining & Smeiting 100 
Do pref 100 

Fifth Avenue Bus. 


$ per share 
25 May 7 
80 apr 30 
Q9l%gMay l 
7i4May 4 
44 Jan23 
7% Jan 17 
150 Feb |! 


Highest 


ee ee ee 


$ per share 


31 
93 


12% Feb 16 
60!¢ Feb 13 


Jan 10 
Jan 2 
Feb 14 





10%g Jan 2 


2124 Jan il 


Lewest 


Atghest 





$ per _—~ 


261 

75g 

Olly 
a 


371s 
R84 


S per share 
Bllg Oct 
107 Sept 

10743 Sept 
161g May 
62% Sept 
10°3 Dec 

218 Dee 





987g #98 10314 June 
11 
1414 
5312 
38!8 
*71Ile 
82 
*105'4 
172’g 
ll 
157g 
8624 


86\4 8614 
102 102 

46 435, 
y 


Ol4 

518 473 
3410} 32le 
904: 
2654 
115g 

Fe 


9914 
11 
1414 


961, Jan 24 
11 May 7 
13leMay 
5312 May 
3813 May 
73 May 
815g Jan 

| 104lg Jan 2) 
00: 172 May 1) 
107g Mar 9 
13‘ Jan17 
83% Jan 20, 


83lp Jan 9 
967g Jan10 
41 Jan 3 
9 May 7 
47, Jan 2) 
32iaMay 7 
84 Jan 3 
23 Jan25 
11 Jan23 
23ig§F eb 


1011g Feb 19 
161g Feb13 
22 Janil13 
71% Feb 20) 
54 Mar 7} 
83 Mar 7| 
944g Mar 14 

109'2 Feb 24: 

190\g Feb 2: 
12 Jan 2) 
1712 Apr 18) 
89 Apr l7; 


90 Apr 7\| 
105 Aprlo 
5li2 Apr 24 
12%g Feb 9 
77g Mar 9 


*98 
Lil, 
15 
5S le 
39\4 
7414) *72 
R314; 84 
10910: *105\4 10919) 
176 | 176 176 | 

1] 10% 11 

16%! 1612 167s! 
86 | *83 86 | *83 


8534] *853, 86 R534 
102 1Q1lie 10112} 102 
44 44 447g) 4534 
9 9 
5le 
35%4 
90 
27\e 
11% 
2578 
ie) 


88 
1's 
394g 
1612 
67 
5Als 
26'2 
24'\0 
27s 
Dle 
6 


3.53 
7 
29 iid *. 
3844 3914 
24 2414 
S6Hie 87le 

*Llillg 112 
*Ble 3 
3214 
14lq 
*77 
43\4 
*67 
14 
47% 
3g 


20 
*GRl4 


987e|_ 
11% 
15% 
55le 


YS! 8) 
117s 
1544) 
56 | 
41'2) 
7312) 
851g lg 
10912! #10719 
1771s! 175 
ll | It's 
167g, 16 
8512' *83 


86 B5l4 
102 (|*101!2 


Freeport Texas Co 


41 
Gen Am Tank Car 


5712) 54 

40's! 39's 
74\9| *73 

84 | 82 
10912, *105'4 
175!2| 175 

11 *10)72 
167,' 16 

8624: *83 


8634; 853, 
102 |*101!le2 
44 43le 
9 9 
5lg 
3314 

















4| 





Debenture pref 
General Electric 
Special 1 
General Motors Corp..No par! 
ef 100) 








Do Deb stock (6%)-...100 
Do Deb stock (7%)-...100 
Gimbel Bros N 


Goldwyn Pictures 
Goodrich Co (B F)._..No par 
i Se aan 

Granby Cons M, 8m & Pow a 

Gray & Davis Ine 

Greene Cananea Sano. 160 

Guantanamo Sugar___.No par 

Gulf States Steel tr ctfa__.100 

900| Harbishaw Elec Cab_.No par 
Hayes Wheel 

500 


9 
5\g 
3444 

90 
2712 
*1lil, 
25% 
87g 
B5l4 
lg 
37\e 
1614 
*6H6le 
535g 
255g 
22% 
27g 

9g 


5 
33 
*8934 





16% May 
3453 May 
1453 Mar 
94% Oct 
37g Mar 

28% Sept 
82 Nov 
91% Oct 
2648 De 
14's June 
1 Dee 
1153 June 
June 


23% Feb 16 
797g Jan 2 
78 Febl6 
32% Mar 8 
30's Apr 2 
6lg Jan 8 
19 Mar 19); 
Sig Apr 6) 
43%, Mar 11 


1l Feb 20 
397g Feb 23 
44 Marl9? 
27's Apr 6 
981g Feb 7 
116144 Jan 4 
114g Feb 14 
47 Jan 5 
1614 Feb 16 
79 May 10 
595g Mar 6 
75's Jan 5 
1914Mar 7 





. 00 

Houston Otl of Texas._.__100 
Hudson Motor Car....No par 
Hupp Motor Car Corp._._.. 10 
Hydraulic Steel 














ng ) 

Inspiration Cons Coroer.. 20 
Internat Agricul Corp....100 
Do pref 00 


International Cement.._No par 
Inter Combus Eng No par 
Internat Harvester (mae) -_.100 

Do pref (new).___.- 00 
Int Mercantile Marine. . 100 

Do pret 
International Nickel (The) 25 

Preferred 100 
Internationa! Paper 

Do stamped pref......100 
Invincible Oil Corp..._- . 50 
Iron Products Corp....No par 
Island Oll & Transp vtec... 10 
Jewel Tea, Inc 100 


6 
3472 


*5lp 


#341, 
#53, 
3814 
24 
84 

*1091le 

8 4g 
31 
14\4 
78 le 


33 Jan 18 


6 Apr25 
30 Apr 5 
34g Jan 2 
23 May 1 
84 May ll 
111 Apr25 

83g May 10 
30 May 4 
l3i2zMay 2 
69% Jan 4 
41%4May 11 
6644 Apr 23 
1ZieMay 7 











447, 

3g 

1934 
*68 
58 








581g 
107% 107%, 
*1 lg 


35 
*98 
52 


*100 

*101 

39 
78 


35 
100 

534 
105 
102 


3954 


7% 


*225 235 


95le 
37 
634 


100 
10012 
3918 
714 


= 250 


80 


*107\4 
1 


331g 
*98 
49 le 


*95 
95 
38 

714 

#225 


105 
98 
387g 

7%, 

250 


57le 

*107% 

78 

3Al4 
*98 

Ole 
*98 


58 
108 
1 


100 








100 


2 
*225 250 


3512 


5214 


1031 2 
39% 





57 
*107% 
l 


34 
| *98 
49\4 


*95 
102 

384s 

7% 
#234 








100} 

Jones & Laughlin St, pref_.100 

Kansas & Gulf 10 

Kayser (J) Co, (®ew)__No par 

lst preferred (sew) ..Ne par 
Kelly-Springfield Tire 


Temporary 8% pref....100 
Kelsey Wheel, Inc 100 


0 Par 
Keystone Tire & Runber.. = 
1 





.| Kresge (8 8) Co 


621g Mar 22 


108 Jani18 
114% Feb 20 
445, Mar 3 
ll'g Mar 24 
248\2 Apr 26 


251g 
110 


344 Jan) 


901g Jan) 107% May 
61 Feb 
Jan} 


wed 
Jani 1 


11513 Dee 
3053 May 
24% May 
891g Nov 


80 8014 
27's 27g 
*190 200 
*113 114le2 
661g 672 
1714 172 
8l4 Bly 
49 49 
159 
*112 
*671e 
831g 
04 
85le 
63 


8Oleg S80le 
*2714 271s 
*190 200 
1127, 1127 
6514 

174 

Sig 
*48 10 
15814 
*110l2 
*671o 

81 
*93le 

*84 

62 

3312 

66 


*80 


*52 
45le 


*S0le 81 
27i2 27le 
*190 200 
*112%4 114 
6714 69's 
17i2 177s 
Sig Sig 
49 lo 
*159 
#109 
*671le 
8314 
94 
85le 


Sllo 
27 


Laciede Gas (St Louis)_... 100 
Lee Rubber & Tire._...No par 
Liggett & Myers Tobacco_100 
Do pref _100 
Lima Loco WkstempettaNe par 
Loew's Incorporated... Noe par 
Loft Incorporated._...No par 
Loose- Wiles Biscult 
Lorillard (P) 
Mackay Companies 
Do pref 


87 Feb2l 
31% Mar 22 
222%, Feb 9 
118ig Jan 8| 
747g Mar 20 
21 Febls5 
11% Jan 


43 
2alg 


04% Aug 
351g Mar 
235 Oct 


123% Nov 
117% May 
23% Sept 


Jaa 
Nov 
Feb 
Jan 
Nov 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 


37 27 

*190 200 
113!g 113), 
64!, 66%, 
17 1712 


194 hae 1l 
111%, Apr 4 





158 


701g Feb 16 
93!2 Apr 6 
9914 Mar 12 
92 Mar 5 
711g Jan 3 








40 Jan 2 
75\4 Mar 14 
90 Feb 26! 


66 Mar 21 
47%, Jan 5 
5953 Apr 2 
16 Feb 26 
37%, Apr 17 

















aa 


3! 





1 
Maxwell Mot Class B__No par 
Stores 


May Department 
7 mer wd Por Mines 


door 


* 


ga8885 





Voting trust ctfs 
Miami Copper ) 
Middle States Oil Corp._.. 10 
Midvale Stee! & Ordnance. 50 
300; Montana Power 


27% 
10%4 
3014 
66 
2210 
257, 
104g 
2lle 
1045, 


99 





~] = OO me =) CO OO BO 





1014 
*20 3 
1043, 1044s 
99 99 

















1141s Jan 12' 
101% Jan 17 


75ig Jan 2! 


96!2 apr 23 10l1g Aug 





39 
*119le 


4012 
120 


l4lo 
4034 


120 


*14 
4 
*11912 120 


11 Jan3v0 
38 Jan 5 
120 Apr23 


181g Feb 19 
43%, Mar 19 
125 Feb 2 


91g Nov 
367, Dec! 270 
113g Jan 


Do pref 1 
National Cloak & Suit... . 
Nat Conduit & Cable._.No 3.7 
Nat Enam’g & Stamp’g...100 

Lead 100 


*54 57le 
1 
6514 655, 
12012 122 
1115g 1115, 
135g 14le 
35le 
50 


23 
47% 
4434 
232 
93,4 
614 
Zig 2le 
714 7ile 


*56 57le 
4 34 
65le 6634 
12212 1227s 
*110 1121s 
1l4le 

38l4 

49 lo 

24 

4712 

45 

*2114 23le 
*9ly 934 
*6 Glo 
Zia =2ile 
mt, 744 *7 Tle 
19%, 194%) 184% 19'4; 187% 19 1914 1919} 19 1919; 1 
129% 129%'*128 130 (|*127 130 i*128 131 ‘*128!2 131 '*127 


* Bid and aeked prices: 00 sales this day. § Less than 100 shares. 


55 May 
% May 
64 May 
1183%4May 


6714 Feb 21 
lig Feb 24 
73 Marl4 
13614 Mar 20 
114 Jan 4 
18%g Mar 5 
41 Apr25 
5lig Feb 13 
26%, Mar 16 
5112 Mar 15 
11912 Feb 24 
481g Feb 14 
297g Mar 3 
101g Feb 9 
10‘ Jan 29 
3'g Feb 8 
75s3May 4| 
2153 Apr 26 
153 Feb 16! 


* Jan 
30% Jan 
85 Jan 

108 Jan 


56 
1 


663g 
12012 
lil 
1414 
35le 
48lo 
23 
495g 
4434 
2212 
Ole 
614 
219 
7% 


67 


11212 
143, 
3814 
4834 
24 
495g 
45\4 
2312 

9le 
614 
2Zle 
7\4 


14l4 
35 
*48le 
25 
*47le 
4473 
*22le 
Ol, 
*614 


*2lo 258 
Be, 





35 N Y Air Brake (new) ..No par 
*48lo a =F 
23 Dock 00 

47J2 

4458 
*2114 

*Ql, 

614 


50 
25 





447, 
2312 
9le 
6le 


Do 50 
Nova Scotia Steel & Coal__ 100 
Nunnally Co (The)....No par 
Ohio Body & Blow__.._No par 
Oklahoma Prod&RefofAm 5 

800; Ontario Silver eos 

8) 600 yn ag Circuit, Inc 

132 100) Otis Elevator 


a Ex-dividend and rights 


4 
2210 
*Qly 
6\g 
2\4 

* 





20!\2May 2 
9lg Jan 5 
6igMay 11 
17g Jan 2 
5 Jan 6 
171g Jan 5 
127 May Il: 


** Ex-rights 


614 
212 









































s Ex dividend. 
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For sales daring the week of stocks usually inactive, see fourth page preceding. 
































































































































































































































PER SHARE PER SHARE 

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for 

> for NEW YORK STOCE On basts of 100-share lots Year 1922 

Saturday, Monday, Tuesday, , Wednesday, »| Thursday, Friday, the EXCHANGE —_ 

May 5 May 7. May 8. May 9. May .0. | May 11. Week Lowest | Highest . Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. cm , on $ per share | 3 per share ||\$ per share|$ 
101g 103, 914 10le 97g 1014; 10 103g; 10%, 1012; 10 105s} 1,100} Otis Steel..........-- 77 Jan 4) 14% Mar 21 6 Novi 16lg Apr 

b 43 4314; 40 4310) 411g 427g) 42l0 4334) 437g 4419) 43 443g} 10,200) Owens Bottle..........-.- 3653 Jan 2) 513,;Mar28)| 24% Jan| 42% Sept 
} 78 7g 34 7g 34 34 34 34 1 1 7g 7g| 2,400] Pacific Development.......--. lg Jan 2 24,Mar 5 lg Dec} 14lg Apr 

*76 7610! 75le 76 761g 7673| 77 78 773g 7733| 77 7714) 1,900) Pacific Gas & Electric... 100} 74%4May 4) 85 Jan 5]| 60 Jan) Q91lg Sept 
*8 1214, *8 10 *8 10 +8 10 *9 10 *9 Peer Pacific Mail 8S.......... 5 9 May 4! 121g Feb 8 11 Jan' 19 June 
371g 38 35%, 3712; 36%, 3712) 371g 387s: 38 39 383%, 4033] 47,800) Pacific Oll.................. 35344May 7) 487, Jan 4 421g Nov; 6 
13% 137s 13%g 137% 1314 1312, 13le 14 13%, 141g 131g 137g| 12,200| Packard Motor Car........ 10} 10\g Jan 8| 15lg Mar 22 10 Dec} 21 Nov 
70 71 68%, 7O0le| 69%, 71 7034 7214; 70% 72%; 695g 72 49,600; Pan-Am Pet *. Trans..... 50| 67%May 4| 93le Feb 7 487, Jan| 100% Deo 

AG 6614 67 65 6612) 66 £67 667, 6814) 67 68%! 66 681g; 7,100 Do Class B.......... 50| 64%4May 4| 86 Feb 7|| 401g Feb; 95% Dec 
*4 5 3% 3%, 4 4 *33, 434) *33, 434) *33, 434 300) Panhandle Prod & Ref_No par 3%yMay 7 614 Apr 5 3 Dec) 121g Jan 
10 10 *7lio 10 *9 10 *9 10 10 10 *10 11 300| Parish & Bingham...-.. No pari 10 May 1} 15!2Marl13 71g Novi 17 #£«®Apr 
41g 4lp 4 4lo 4ig 41 44, 4le 43, 453 41, 41s) 14,900} Penn-Seaboard St’l v tc No par Zig Jan 2 6 Apr 4 2% Dec) 13% May 
88 90l2) 89 91 89 90 897, 90 90 90 885g 89le| 3,900) People’s G. L & C (Chic)._.100} 87!2May 4] 941g Jan30/| 69% Jan| 99 
45% 46 443, 46 441o 46 46 4610 453%, 4614) 453, 463g) 4,400) Philadelphia Co (Pittsb).. 50) 4144 Jan 2} 50 Marl5 Blig Jan) 45% 

*63 68 | *63 68 | *63 ~~ 68 6514 651l4| *65 75 | *65 75 100| Phillip-Jones Corp...-. No par| 60 Apr30) 80 Apr 4!| 73% Oct} 105'g Jan 
53%, 55 50% 54 51 531g 53le 5412) 52!2 5434) 52%, 537g) 69,500) Phillips Petroleum... No pari 47)!¢ Jan 2} 6953 Apr 5 28%, Jan| 65914 June 
lllp 11%, 10l0 1119} 105g IL1!4; Allg 1184) *11 11%; 1llle 11%; 7,600) Plerce-Arrow M Car...No pa? 10loMay 7} 15% Jan14 8 July; 245 Apr 

*2712 2834; 743, 2814; 26 2634) 275g 2933) 29l2 2912; 2712 2712; 6,200 .— l (eC Fe ere 100] 24%May 7| 3553 Jan 9|| 18% July; 49 Apr 

3% 4 a 37 3% 37%, 3% 37% 37g = 3% 37g 37g: 4,600!) Pierce on Corporation.... 25 3%May 3 6 Febl13 3% 12 Jap 
*3212 35 3053 3214; 3012 3134) *32 33 32 32 31 31 eye 100} 30!2May 8} 45 Jan 4|| 32 Sept; 71 Jan 
wece coccl cece ceend ccee ccce] ecce 4 ccccd wo-- cone] oo ---~| -....-| Pigg Wigg Stor Inc**A” Neger| 65% Jani7| 124 Mar2d0ii| 38 Novi Gs Dee 
. *63le 65 6210 62)2)} 63 63 63 64 63lo 64 63 6412} 6,100) Pittsburgh Coal of Pa..... 100; 58 Jani6! 67%Mar 7 55 Nov! 72% Sept 
*9S5g 99le| *98lo QOleo) *9Sle 9Dle' BOle Y9le} 99 99 QJ 99 200 Fe Sees 100| 98 Feb 7| 100 Apr 5} 90g Feb| 1001, Sept 
iin ‘sine tiie “Aapel dene whieh Shae Adel wane seed deem. cb oad Pond Creek Coal — 9144Mar 1| 477% Febl5 144 Feb) 41 
*113 114 10912 113 11012 11212, 112 113!2} 113 113%' Lllle 113 3,700; Postum Cereal........ No par; 109!\2May 7| 134 Feb 6 6553 Apr; 120 
110 11314/*110 11314/*110 113 |*110 113 |*110 113 {|*110 11219) __---- Be Sel csecsceces 100} 110g Jan 3) 114% Jan 25/| 105%g Apr] 11248 Oct 

*6lle 63 61 61 605, 61 61 61 *6llo 621g| *60 62 500 Steel Caf..cccccee 100' 58 Feb 2) 8llg Jan 63 Jan) 95%, Sept 

*89l, 92 *891, 92 *89l, 92 *891l4 92 *90 92 . i. ere, "Do 0 Se 100| 86 Jan 22 J 91 Feb) 106 Sept 
445, 451g) 425, 443) 44 45 45 46%! 44 45%) 44l2 45le! 65,800) Producers & Refiners Corp. 50| 425sMay 7| 58!gMar20}| 241g Jan) 51 Sept 

*94lo 97 93 9410} 95 Q5le| Q5le 961g) 96 9612] 95l2 9612! 3,000) Public Service Corp of NJ.100| 93 May 7| 104 Mar2l 66 Jan| 100 Nov 

11910 12012; 11612 11914; 119 121 120% 12134; 120 12i19; 11912 1205s; 10,900! Pullman Company... .-.. 100} 115!2May 3/ 134 Mar 8|| 105%, Jan| 130% Sept 
59le 61 58% 61 6012 6314) 6212 6334) 63 643g, 6114 6414) 36,800) Punta Alegre Sugar... ..-.-. 50| 438 Jan 18 6914 Apr19|} 31 Jan) 53,4 June 
2514 25le| 25 253g 25!lg 2553) 26 2658; 255, 26 251g 26 19,800} Pure Oil (The).......-..-. 25} 25 May 7| 32 Febl13 261g Nov; 38% Jan 

*94 98 *94 97 9773 Y77%g) *95 98 *95 98 9712 Q7le 100 8% preferred .......... 100| 95!2May 3) 100 Mar 9 94 July) 102% Apr 

~ 111 111 109 130 | 109 110 | 111 112%9} 112 11212) 112l2 11212) 2,100) Railway Steel Spring. _.-_. 100} 109 May 7} 123 Marl17|; 94 Jan 126% Sept 

*317, 3273) 315g 3153) *31 32 313% 313s! *31 3134! *3lle 3214 200} Rand Mines Ltd... . 0 par; 30!gMar27| 34% Febl19 191g Jan) 36% Sept 
15 15 14%, 147, 143, 147g! 14le 15 14%, 15lg| 14l2 1412) 6,500) Ray Consolidated Copper. 10! 13!g Jan25| 17%4Mar 1 124g Nov| 19 May 
4012 40!2| 38 40 40 40 41 41 41 41ig} 40l2 4012) 2,200) Remington Typewriter vtcl00| 331g Janill| 48igMar 6)| 24 Jan Mar 

*93 «101 *96 101 *90 101 *90 101 *90 100 |e © wkewed lst prererred v t C...... 100; 100 Mar 5 104 Febl13 65 Jan| 106 Dee 

*90 97 *88 93 *87 98 *87 9814; *87 97 *87 Pe 7 Pt. .tipnenanee 100| 80 Jan 3) 914 Apr 24 501g Feb! 80% Dee 

, 21% 2214; 20 22!g 19 21 203, 22 20's 217% 20 21%} 23,300) Replogle Steel_....... No par| 19 May 8: 31% Feb16}| 21 Nov; 381g May 

53%, 5473! 5Olg 537g! 515g 533g! 52% 547g' 514g 5312: 5014 53 50 yy Iron & Steel..... 100: 47 Jan31;| 66% Mar 21 43's Nov! 781g May 

"921, 95 91144 92 | *921g 95 | *931g 95 93 93 923%, 92%, gt FF Ea 100} 89 Jan 9} 967%, Mar 21 74 Feb| 95% May 
22% 24 20 2210} 20lg 221g} 21% 2312] 23 25 23 2414! 22,600 mm .. = Ne par| 16% Jan23} 28'2 Apr 27 1244 Nov! 60% June 
63%, 63le| 62l2 6373) 6253 6314) 627% 64%) 64 651g! 6414 6514' 14,100} Reynolds (R * Tob CIB... 25| 47 Janil10| 66%, Apr 16 43 Mar 63% Nov 

*116 118 116 116 4*116 11612) 116 116 {*116 11612)/*116 116le 300 7% preferred.......... 1147 Jani19} 118 Feb 9Q/| lll'g Apr] 118% Oet 

4712 4812} 467, 4712) 4713 4710) 47 4714) 46%, 4714) 467, 47 5,600} Royal Dutch Co (N Y ee 4213 Jan31l} 55 Feb16 47%, Jan|' 67 June 
191g 19% 1914 19% 191g 1914; *19 19141 *19 1914) *19 1914 700| St Joseph Lead_........-- 18 Jan 2} 225sMar 9 1253 Jan| 20!4 Sept 
*2 3 *25, 3 *2 3 *253 3 *2%, 3 a 2 - weet San Cecilia Sugar v t co.No p.. 2 Janil7 5 Febl4 lig Jan 614 Mar 
2312 2412! 2212 23 *24 2434) *23%, 2412} 24 24 *23le 24 900| Savage Arms Corp......-.. 100} 18!g Jan 3} 30 Apr 5 10 Aug 247% Apr 
83 83 8SOlg 8134, 82 8212, 83 #£83le] 83 83lo| 82 83 6,200) Sears, Roebuck & Co... .- 100} S80!sMay 7| 92% Feb13|| 59% Feb) 94% Aug 

*109 113 |*109 114 {#109 112 |*109 211 |*109 4&IL11 |*109 11019) ___--- I 100} 11014 Mar 23} 113! Mar 12 gl Jan} 112 Aug 
8 s s 3 5 s S 8l4 Slo 8le 814 812} 2,400) Seneca Copper._..._-.- No pai 73g Jani17| 12!gMar 3 6 23% Jan 
74 7% 7 74 7% 0 744) *7%qCOCOS *7 7g ba *77 S 700| Shattuck Arizona Copper... 10 7 May 7| 10%Mar 2 61g Nov' 12 June 

*37 38le2) 37 37 | *3714 371e| 3714 3714] *36% 3712! 3614 3614 300} Shell Transp & Trading... £2} 34%3 Jaun31| 41%4Mar 7!|| 341g Deo| 48's May 
1612 16%| 16% 17 163, 1714) 1714 18's) 1753 18 175g 177g| 32,600| Shell Union Oll_.....-- No par| 12% Jan 8} 18%, Apr 9 121g Dec! 13% Deo 
3l¥g 3124) 285g 31%g| 297, 307g! 30le2 3134) 30% 31%) 301g °31%4'115,300) Sinclair Cons Oil Corp.No par); 285sMay 7| 39%3Mar19 18% Jan) 384% June 
2415 2543) 23!g 25 24 2473, 244, 26 2534 261g! 25%g 2614) 28,600) Skelly Oll Co_..._.....-.- 10 95g Jan 2} 35 Mar3l 853 Nov; 11% Oct 
531g 5353; 51 52 53le 53le| 54le 55%) 52 5314; 53 5312! 2,500! Sloss-Sheffield Steel & Iron 100; 42 Jan 3) 60 aApr26|| 34!g Mar, 541g May 

*83 S4 80 *S1 S4 *81 86 *S1 86 *S1 86 100 Do eee 100; 68 Janl13) 90 Mar 16 66 Mar 80 Aug 
54 55 51% 51%) 55 56 567g 567g! 57 571s; 56 56 900| So Porto Rico Sugar... ._-. 100| 40 Jan 13} 64%4 Apr 19 33 Nov: 5714 Mar 
20 20'3' 19 2014 1853 195g 19%, 205s) 20!g 2012) 20!2 20le ,600| Spicer Mfg Co... ...-- No par 185gMay 8) 2714 Feb 16 15 Nov; 24 June 

*7900 ss 94 | *90— 92 90 90;%790 92 | *90 92 92 92 200; Preferred__.......-..-- 100, 90 Jan 3 £49753 Feb 2 84 Apr Sept 
7712 771e| *75 78 *75 78 *75 78 *75 78 *75 78 1,001| Standard Milling........-. 100, 767%sMay 4 9Q0lg Jan 23 84% Deo 141 Sept 
52 523g' 505g 5253! 52!2 543g! 535g 541g; 53!g 537g! 53 Be 3 37 ,600: Standard Oil of Cal...... 25! 495s Apr23 1231g Jan 2 91% Jan! 135 Oct 
37 3714] 36le 3714: 365, 3714] 37%, 38 375g 3814; 37 38 | 32,000 Standard Oil of N J...-... 25 36leMay 2 44\44Mar 3/| 381g Dec! 2501g Oct 

11653 11653] 1165, 1165, 11612 11653) 116%, 116%) 116%, 1167g|*1167%g 117 , Do pref non voting.__..100 116 Mar24, 118 Feb21)| 113% Jan) 116%g Nov 
941, G44) 94 9414; *93% 95 95 95 941g Q941g| *94le 96 600! Steel & Tube of Am pref..100) 85 Jan 2; 107% Jan12 68 Mar| 90 May 
59 59 573%, 59 | 58le 58%: 58 6114; 61 61 5914 5914! 3,200) Sterling Products_-_-_.-.- No par| 57%May 7| 675gMar 2 451g May Dee 

*110 11212)*110 11212,*110 112)2)*110 112!9/*110 115 |*110 116 !} ____-. Stern Bros pref (8%)-_-.-. -. 100; 10012 Jan 2) 115 Jan 5 81 Jan} 109 Dee 

93'4 96 8014 8612! 7914 851g) 85l4 8953) 86 9114; 85!g 90 | 70,500) Stewart-Warn Sp Corp.No par| 79'4 Jan 2! 123!2Mar 23 241g Jani 79 Dee 
7llg 7153} 643, 7173' 6514 6873| 69 73%; 7lig 744) 7O 73 20,700| Stromberg Carburetor._No par| 62% Jan10; 94'4Mar 6 354 Jan) 71 

1164, 11712| 1135g 11634) 115% 11612! 116 1185g| 113% 115%g) 1115s 11514| 24,900) Studebaker Corp (The)..-100) 1115sMay 11| 1251gMar19)}| 791g Jan) 141% Dee 

114 114l0\*114 11410 *114 116 |*114 116 {*112!4 116 |*112'4 116 es nT aS "s 100} 112 Jan 4| 114 Apr26|| 100 Feb} 118% Nov 

ll’, 12 107g 12 ll'g 117%} 11% 12) 1153 12 11%, 12 14, 300 Submarine Boat....... No par 7 Jan 3 15 Apr 6 3ig Jan 87g Nov 

414, Aly 41, 4l4) *4 4lo} *414 4) 4 414} *43, 45g) 1,300) Superior Oll__.....-.-- No par 4 May 2 6% Feb 15 4 Nov! 1014 June 

y *30l2 31 30!2 31 31 $1 31 Sl | *30'4 Sll2! 30%, 304 800| Superior Steel__........--. 100, 29% Jan 3) 34 Mar22!; 26 Jan) 301g Apr 
lig Ile lip = 1 5g lin Ile lig = 15g lig 15g 15g =: 153) +=1,800| Sweets Co of America... .- 10 lig Apr 4 27g Jan 12 153 Nov 5 Mar 

1053 1053) 10'4 1053) 10% 1012) 10l2 10!2| 10!2 1053) 10!2 1053! 4,600) Tenn Copp & C trctis.No par; 10'4May 7) 12% Feb21 8%g Nov; 12% May 

4619 467g, 45)g 4634; 45% 46%3) 46%, 46%) 4614 46%) 46 463g 49,100| Texas Company (The)_._.. 25) 45'sMay 7| 652% Mar 20; 42 Mar, 652i Oci 
6lic 6153) 60\4 61%!) 61 6lie} Gliese 63%) 62 6314; 624g 631s; 20,300| Texas Gulf Sulphur___._ 10| 5712 Apri2;| 65 Jan 15| 38'g Jan| 67lg Nw 
167g 1712, 16's 17 161g 17%) 17 1712;| 16!2 1714 16l2 17 .900| Texas Pacific Coal & Oll.. 10) 16 May 4 24 Feb17' 181g Nov; 32% June 

*120!e 123 *120 123 |*120 123 |*118 122 (|*120 124 121 125 200| Tidewater Oll_...........-. 100' 120 Jan 2) 144 Mar 2'| 100% May Oct 

B91, 40%) 39 41 39\4 40l2) 397% 41ie| 41 42 41 4214; 53,500; Timken Roller Bearing.No par| 33\g Jan 2 45 Mar 8 281g Sept; 35 Oct 
5614 563%: 5453 56%) 555s 57 53% 56%g| 54!2 56 5412 55%3| 39,700| Tobacco Products Corp...100| 450!g Jan17| 61'!2 Api 27|| 49% Nov) 8414 June 
80\2 805s) 80 80%} S80'g 81's) 795g 80l2) 80 80l2| 79l2 80 7, Do CIA (since July 15) 100; 79!2May 11! 85 Mar 2|| 76% Aug) 891g Sept 

8 9 Slo 87s 8%, 9 87g =i i) 9Yig Slg 914) 18,900) Transcontinental Oll...No par 83g May 1| 141g Jan 5 7lg Mar| 20ig May 
7lig 7lle' 72 72 65 69's: 68 £69 70 7253! 72 72 3,100' Union Bag & Paper Corp..100' 64 Feb 5 77!gMar28 Mar! 78 Sept 
te yl %%g yl Hy | Mg I] Fig 14) *1 * Boe Union Oll......-.---- No par  , Jan 4 4 Jan 3 Dec 25 June 

*s3 90 | *82 85 | *83 90 | *83 90 | *85 90 , *86 3 eee eee ee Ge... .cesee 100 81 Feb 1) 99% Mar 19 Dec Dee 

#10712 109 107% 107% ,*106l2 108 |*107 108 (|*107 108 108 108 400 I a eT 100! 107%4May 7| 112 Jan19}| 102 Feb| 113 Sept 

3514 3514] 35!g 3512] 35%g 353g) *35l2 36 357g 357g! *35l2 36 600' United Alloy Steel... .. No par| 33\g Jan 5) 39!gMar21 25 Jani 4114 May 

*78 79 78 78 79 80l2e) S8Ole 81 80 80 79 80 3,200; United Drug._.......-.-.-. 100| 77'4 Aprl12); 85 Feb23|| 60% Mar Oct 

*461o 4653 46!l2 46l2' 46!2 4612, *46 47 *46 47 *46 47 200 EE ERE 50; 4614 Feb14| 48 Mar 1 4l'g Feb; 517% Oct 

167 16712} 166 167 | 167 167 |*168 170 | 16812 16914; 168 170 1,100! United Fruit.._........-.-- 100} 1521 Jan17| 183 Mar 2); 119% Jan| 162 Oct 
77leo 7712} 75 #77i2}| 77 #£=79 77 £=78\e, 78 78l2| 76 76%, 5,100) United Retail Stores_..No par| 64% Feb 1| 84 Mar 3,| 43!g Feb) 871g Oct 

*27 2714) 25% 27 26\4 261 27 27 *26l2 28 251g 2612) 3,000) U 8 Cast Iron Pipe & na. 25lgMay 4 341g Mar 2) 161g Jan 9 Aug 

*65 #4268 65 65 | *65 67 | *65 67 66 66 65 657, 600 ie RI ey Rg 100! 65 May 7| 72% Jan 3'| 60 Jani 78 Aug 
3ig Sig 31g Ble 353 «64 4ig 4ig 4 4\g 4 4ig) 2,000|'U08 Food Products Corp... 100 3lgMay 4 612 Mar 19 2% Feb) 10lg Jan 

*17lo 18 1712 1712) 17!2 1712} 17!2 18%4) *17% 184; 18 18 700| USHoffmanMachCorp No par| 17!2May 4| 25 Jan27 181g Nov| 257% May 
565% 57le| 5414 574) 55% 574) 57 58le' 5614 58%) 57 58 16,000| U 8 Industrial Aleohol....100| 55!2zMay 4!' 73144 Mar 16 37 Jan 2% 

*961, 100 | *96'!4 100 Q98!g 98lgi *9614 102 | *99 102 | *9614 100 100 100| 98 Jan 2} 101 Mar28|| 721g Dec! 102 Oct 

10014 10114} 991g 101%] 9914 101%! 100% 102 | 101's 101!2) 98 1011s! 9,500| US Realty & Improvement 100| 8813 Jan24| 106 Mar 5)| 56 Jan 927s 
55 5653! 52% 5512) 53!4 5514) S54le 555g) 53%, 5453) 53%, 555g) 29,200) United — Rubber... .. 100! 52%May 7| 64% Mar22!| 46 Nov) 671g Apr 

10014 10014| 1001g 10012! 100!g 100!g/*10014 101 100 100's) 99 9953' 1,900 er 00:| 99 Jan 2 105 Janl3 91 Sept; 107 July 

*32 33 313g 3213} 32 32 32le 32%) *3214 3412) *3214 34 700| U 8 Smelting, Ref &M.... 50; 31%May 7| Mar 2 33 Feb) 48% Oct 
4414, 44145 44 44 43\2 44 44 44 *435g 4410) *435g 44le 500 50! 43!2May 8 481g Jan 3 424, Feb) 49 Aug 

102 102%4' 99%, 1017s! 100!4 10112) 100% 102 997g 101434; 98% 1011s! 27,100' United tates Steel Corp..100| 99%May 7, 1095s Mar 21 82 Jan} 111% Oct 

118 11814) 116% 117 | 117% 118 | 11714 118 | 117!8 11753) 117'4 1175s} 3,100 PENS 100, 116%4May 7, 1231¢ Jan 15)| 113% Feb| 123 Sept 
68!s 69 6 68 66%, 658 6734 68!4; 677%, 68'!8| 6753 684 ,400| Utah Copper..........-. 10| 621g Jani8| 76!2:Mar 5|| 69 Nov! 71g Sept 
18!g 1914! 17% 174%! 17% 18 1812 1812] *19 1914! *18le 19 1,900! Utah Senaiiees SS Seegaaie 100} 15% Jan 26' 24% Feb 16 0% Jan| 23g Sept 
335g 34535 32 34 31% 3314; 33 £3453) 33 34 32 3334| 11,800) Vanadium Corp....... No par 32 May 7| 44 Febl16!} 30% Jan| 653% Aug 

*281,4 92 | *88 90 | *88 95 | *88 95 | *88 95 | *88 95 | __---- Van Raalte Ist pref._....-. 100 90 May 1| 98 Jan25|| 92 #$£=Jan;| 100 
13% 13!4 13 1310} 12l¢ l4igi 13!¢ 135g) 125g 125, 11% 125g) 6,300) ee ey Chem...100} 11%Mayll| 26lg Feb 23 23% Nov; 36% Mar 
39% 40l2| *39l2 41 39 4078\ 3914 3914' *3914 40 37le 3914\ 1,700) seta dian ei esteannn diteen 100| 35'44May 3; 69 Marld 68 July 
62 62 | *61 #4263 63 63 | *63 £464 63 63 *62 63 600 viraiaie Iron, C & C...... 100, 631g Jan3l| 68 Mar 5)| 43 Mar!) 94! Jan 

*83 «=. ...| *83 90 a... aa 2 eee goese-Gee) 2s Ge es EP ES 100; 80 Jan29| 85 Apr23|| 66 Mar, 86 Oct 
201g 2014} 1914 2053; 1912 203%) 203% 20%) 20!2 20!2) 20 20% 7,100) Vivaudou (V)...-..-...- No par| 15% Jan17| 23 Mar 22 61g Jan| 16 Dee 
os 135g} 13!2 135g) *135g 13%; 137g 137g) *13% 14 1312 1312) 1,400| Weber & Hellbroner...No par; 12% Jan 27 154g Mar 8 10% Oct| 17 #£=xApr 

42%; 42%, 42%) *43le 45le) 45 45 45 45 *4210 45le 400\| Wells Fargo Express__..-. 100; 424% Apr23' 105 Mar 2 6614, Jan 
oinree 10812; 108 108 108 109 10944 109%4| 10944 10944) 10912 110 1,400| Western Union Telegraph.100| 107'gsMay 4/| 1191%¢ Feb 20 89 Feb! 121\4 Aug 

84 lg} 83 841g) 84 85 857g 86 86 867g) 85 85 1,700| Westinghouse Air Brake... 50) 85 May 4) 120 Feb17|| 80 Mar 4 
55%, 5573 55 56 55's 55%) 555g 56 55%, 56 5512 557\ 17,800) Westinghouse Elec & Mig. 50) 55 May 7| 67'g Feb 16 491, Jan| 651g Aug 
26 26'g| 255s 2614] 257g 26's| 26 26%; 26 2614; 26 26 4,200| White Eagle Oil._...-~- No par| 24% Jani6| 30% Mar20|| 25 May| 33% Nov 
52% 53 50% = 5: 51 52le| 52g 53l4| 52% 5314) 52% 52%; 5,100' White Motor............ 50| 4853 Jan 3) 60’%gMarl19|| 35's Jan) 54 
2% 3 2% 822% 2% 3 2% 3 27g 27g 2% 3 3,100; White Oil Corporation.No par 2%4May 4 5’ Feb 19 2's Deco| 12 May 

85g 9 91g 94 914 10 9%, 9% 914 95g! *9%, 93% 1,800| Wickwire Spencer Steel... 5 S8%May 4) 13% Feb 17 8lg Nov! 21% May 
71g 7% 78 7%8| 71g Tie 7ig Tie 714-78 714 7% | 15,300 Willys-Overland (The). ._- 25 6% Jan 2 84 Jap 5): 4g Feb; 10 

65lg 6553) 634 647% 6314 65 65 67 | *65 6612) 63% 6512) 6,200 Do Preferred (new)....100| 4219 Jan 2) 697g Apr 6| 24 Feb| 401s July 
30!e 31 3144 31%} 31 32 | *32 35 | *33 34 33 1,100| Wilson & Co,Inc,vtc.Nopar| 30 May 2) 42%Mar 7|| 27% Jan Bept 

eS S were Pe OC Cee S2iei*___. S82le Pt i i 100' 81 Apri8| 87 Jap 3)| 66 Jan}; 91 Sept 

220 220 | 215!i¢g 221 | 217 217 21812 21934 219%, 235 Ft 2391s 10,000; Woolworth Co (F W)....- 100) 1991g Jan 24) 239!2May11/| 137 Jan| 228 Nov 

*31le 33 31% 31%) *321g 33 32% 3314; 33 3312) *3lle 34 1,000; Worthington P & M vtc..100 Jan 30| 39% Feb17|| 26% Nov, 55% June 

¢ 101g 10%! 10 10!g! 101g 10%) 10% 10%) 1912 1053' 1053 10%' 2,800! Wright Aeronautica! _..Vo par 84 Jan17' 10%May il 6 Jan 1 
® Bid and asked prices; no sales on thisday. § Lesstkan 100 shares. ¢ Ex-rights. « Bx-dividend and rights &x-di to desis of $25 par- 


t Range since merger (July 15) with United Retail 





Stores Corp. 


b Ex-div. of 25% in common stock 


vidend. Reduced 
¢ Bx-dividend for Westinghouse Afr Br 


2108 


New York Stock Exchang 


Jam. 1 1909 the Exchange method of quoting bonds 


bonds was changed ana 


e—Bond Record, Friday, 


prices are now—“and interest” "—exzcept [OF 


Weekly and Yearly 


income ané 4 





Se 





~omom 


BONDS. 
N.Y. ad EXCHANGE 
ending May 11 


Price 
Friday 
May 11 


i 


Week's 
Range or 
Laat Sale 


——- 





eS 





U. 8. Government. 


sirst Liberty Loan— 
3K%% of 1932-1947 
Conv 4% of 1932-1947 
Conv 4% % of 1932-1947 
34 conv 4% % of 1932-1947 - - -- 


Third Liberty Loan— 
434% of 1928 
Vourth Liberty Loan— 
434 % of 1933-1938 
Victory Liberty Loan 
454% Notes ‘a 1922-1928 
Treasury 448 1947-1952 
Be consol registered 
8s consol coupoa 
6s ae 
és coupo 
Panama ‘Canal 10-30-yr 28. £19 
Panama Canal 3s gold 196 
Registered 


Foreign Government. 


ODLOLOLO = 








Bta Ask 


Q7 1035 972422 | 
97 1232 Sale 
97 .00 98.00 


97 10 97) *as 
97 4a, Sale 


98 432 Sale 
97 1832 Sale 


100's3 100222 
99433 Sale 


ee 


= SS 


= 
ov ow 22 OUSS 





Sn nee 


102!4 Sale 





Argentine (Govt) 7s 

Argentine Treasury 5« of 1909--- 

Belgium 25-yr ext ai +708 a. ao 
Jan 1 


Bergen (Norway) ef 8a 

Berne (City of) af 86 

Bolivia (Republic of) 8s 1 

aU (City of) 15-yr 68._19 
§ external 8¢ 1941 


7ke 952 
— fet ~~ of) ¢ --ae 


do 193 
a 548 


1 

2 

Obile (Republic) ext ¢ f 8e._.1941 
External 5-year «1 Ss — 


78 

25-year 6 f Se 
Chinese (Hukuang Ry) 6s of 191 
Christiania (City) s f 8s 1945 
Colombia (Republic) 6%s__.1927 
ao 25-year sf5<s8_. att 


5s. 1953 
Osechoslovak (Repub of) 8a__1 
Danish Con Munictpa! 8s **A’’l 


40-year 66 
6 \e trust rcts 
french Republic 25-yr ext 88.1945 
20-year external loan 7 }s.1941 
Great Brit & Ireland (UK of)— 








20-year gold bond 5 s__..1937 
10-year conv 5s 1929 

Greater Prague 7% 

Gaiti (Republic) 6s 2 

Italy (Kingdom of) Ser A 6421925 

Japanese Govt—é loan 48.1925 
second geries 448 


——— ee 


79 Sale 
101 Sale 
97 Sale 
101 Sale 


i 


101283 Sale | 101232 


_.1100 
_| 94l2 
2, GA4l2 





High 


101%: 
97%s3 
9742: 


97582 
| 9729 
971% 


971432 
974132 


98's 
| 97 1439 


100 

YY*s2 
102!2 
10314 
103'2 
10318 


Mar’22) 
103!2 
Jan’'23 
July’21) 
Apr’23, 





10214 
7Y 

100 le 
96 le 


79le 
102 
96%, 





10812 10914 
110%, 111 
9014 Sale 
80!2 Sale 
97 Sale 
&3le Sale 
100%, 102 
997g Sale 
997s Sale 
10112 Sale 
987, Bale 
10312 Sale 
10212 Sale 
955s Sale 
103s Sale 
¢ 4514 Sale 
109 110 
937g Sale 
9114 Sale 





OUZZO> ZPOCOOUTZZZZ>u CoP 


10014 
105%4 
110% 


10114! 
10914! 
111%) 
9Ol2 
8078! 


102'2 
95le 

10314 
45 

10912 
927g 
91 





97 

8914 
83le 85 
9914 Sale 


96 
8914 
83 
Y9l4 





Y¥3le Sale 
10844 10912 
108%, 10914 





95% Sale 


109%, Sale ,109 


Q2Ile 
10812 
10814 
109%4 
97 97%, 
96%, May’23 
87 Ss 


9618 
95 

90% 
98%, 
9434 


955g 
G1l4 
99% 





10414 Sale 
113% Sale 
7914 Sale | 
94 Sale 
9612 Sale 
t 93'4 Sale | 
~ 92%, 92%, 





103% 

'113i2 
7Sle 
93le 
Yble 
93 
9212 


11418 
7914 
94le' 
9612. 

9314 


971232 


97 32! 
97232 2 


982432 25402 
98 00 nie 
10029 


99% 2150), /98's2 160.04 
10212! 


Apr’23, 


10253. 


g | 23 
9653 182 


96 | 393 
10419. 


:s| 


Jan. 1 


pense 
Since 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending May 11 





N0.|\\Low Htgh 





1042 | 902%5 161.90 
1|| 97532 98 90 
409) | 962s 99.10 

| Bi .00 99 00 


il 961232 98.70 
2 ‘| 962432 98.88 


971% 399.18 
962732 99.18 
992%» 160.32 





159. 


| 10212 10212 
| 25310312 10358 
1031g 10314 


941e 95 
93le 96% 


greens 








133, 
1¢ 
100) 


2 
Gill, ts 
93 

9414 102%, 
1071¢ 10912 
110lg 113% 

8912 94 

6914 33 
4 

9674 104 
oa 

99 

00 102! 
8 102 : 
63)'10214 10412 
51) 1011g 10312 
63)| 93% 96%, 
20/003 oe 
5 34 
3) 107% 112!2 
26)| 881g 94%, 
48|| g8l2 91% 

4'| 9014 97 
87!2 9Sl4 

sy 


| 811s 

199 9912 
$\| 77 Q3le 
107 100l2 
107 109!2 
107% 110 
9514 9% 
9514 100 
Ss 4 90 
92%, 97 
9214 9614 
8753 91% 
90 101 
84 97 


10243 104% 
113 

| 65 

93l2 

Q2le 


92 


37 | 
| o 
138) 


| 80) 
_: 137) 




















16 
36 
131 


271 
294 
299 


194 
136 
94 
30, 
44| 
| 23) 
19, 

















Atch Top & S Fe—(Conel 
Conv 4s issue of 1910 
East Okla Div Ist g 46._..1928 
Rocky Mtn Div ist 4s._--.1 1965 





Trans-Con Short L Ist 4s..1953 
Cal-Aris let & ref 4s “A” 1962 
Atl & Birm 30-yr Ist g 4s_¢..1933 
At Knoxv & Cin Div 4s 1955 
At! Knox & Nor list g 58 1946 
Atl & Charl A L lst A 448--.1944 
lst 30-year 5s Ser B 1944 
Atl Coast Line Ist gold as. 210% 


Atl & Yad list g guar 4s 
A&N W ist gu ge 58 
salt ee 3%e 


Se ate 





10-year conv 4%8 é 
Refund & gen 5s Series A__1995 
PO anne eneeeanee 1929 
P Junc & M Div Ist g 38.1925 
PLE&W Va Bys ref 4e___1941 
Southw Div lst goid 3448..1925 


i Qo 
GUBOPOGH Pee ee se“ 





Tol & Cin Div Ist ref 4s A__ 1959 
Battle Cr & Stur ist gu 3s___.1998 
Beech Creek Ist gu g 4s 


Register 

2d guar gold 5s ie) 
Beech Cr Ext Ist g 3%s__--31951 
dellev & Car ist 638 192 


B & N Y Air Line Ist 4s 
Bruns & W let gu gold 4s__..1938 


w 
oe cucKuUupe 





Buffalo R & P gen gold 5e____1937 
Consol 4s 1957 
Burl C R & Nor Ist 56 


Canada Sou cons gu A 5s _..-1962)A 
Canadian North deb s f 78...1940/J 


25-year af deb 64s 946 
Canadian Pac Ry deb 4s stock._-. 
Carb & Shaw list "1 48 1932 
Caro Cent Ist con g 48 1949 
a Clinch & Onio ist 3-yr 58 1938 

1952 


Cent Br U P Ist g 4s 

Cent New Eng ist gu 4s 

Central Ohio 4s 1930 

Central of Ga ist gold 58...71945 
Consol gold 5s 194! 
10-year temp secur 6s_June 1929 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 5e__.1946 
Mid Ga & Ati Div 5s 19 


J 
J 
mM 
J 
J 
J 





47 

Cent RR & B of Ga coll g 58.1937 

Central of N J gen gold 5s__.1987 
Registered y 


1987 

Cent Pac lst ref gu g 48 949 
Mort guar gold 3}48-_-....k1929 
Through St L ist gu 48__..1954 
Charleston & Savannah 78-_-_-.1936 
Ches & Ohio fund & impt 58-_. 1929) 
lst consol gold 56 1939) 


a 
oo 


ww oooarm* 
ress Po LT). 


Price 
Friday 
May 11 


Pos og M lh = 


Range 
Jas. og 

















Bta 


Low 


98%, 
95le 
80 
837s 
00 
6712 
82 


Ask 


100 Sale 
9414 QAle 
80 8314" 
8314 837%, 
87ig 90 
665g 72 
GE cocs 
9834 .--- 
88lg 90 
9714 99le2 
863g Sale 

1061s 1065g 
843g Sale 
7934 Sale 
75lg 77 
65 72 
76 
9314 ---- 
95 Sale 
925g Y6le 
76\2 Sale 
731g 75le2 
79 Sale 
815, Sale 

10012 Sale 
931g 94 
74 Sale 
93%, Sale 
6212 63 
5514 6012 
88 Y91'4 
8612 ---- 
OES acces 
GER occa 
Q9Glg __-- 

34 R4 





91 


85 
106 
83 
78 
772 
6412 
77's 
95le 
944, 





62 
5718 
89le 














Hwh No. f 


10014,' 105 
Apr’23 ----' 
80 1 


68 


3 
2 
3 
8312, 8 


98% May’23 ----' 


Apr’23 ----|| 


9612 May’23 ----'| 
52 


86 le 
10612 


_ 4 
Po’ 23 ----|| 


18 106 108 
7 82 


|| Q5le 
4, 93lg 


‘Low Hw 


98%, 10414 
93% 96le 


TW7i2 83 


82 86% 
871g 100 
65 68's 
80% 8612 
98% 99ie 
88 91% 

100 
825g 89 
8953 
83 
772 
65\4 
8012 
95le 
9714 
941g 


737% 
6lig 
778 


9312 


7453 80 


‘| 74lg 
4 
45: 79 


787g 
82\e 
3g 85 


7712 


| 9914 1017 
91 94% 


Apr’23 ----'' 
Apr’ "23 o---'| 


80 
6212 7212! 75le Mor’23 ee 


$9 
100 


100 101 
89 Sale | 875s 
96 9712, 9712 


95% 9612) 95le 
113s Sale |1 
112'2 Sale 

78% Sale 

8Ul2 90 

71 Sale 

9314 Sale 

96 Sale 

7714 8312 

6614 72 

55 56 

GEM ence 
100 102 

95% Sale 
100 Sale 

Tae cace 

Q253 ...- 

905g ..-- 

91% 9314 
10412 105!l2 
10212 1U38!2 

85l4 Sale 

90 90l2 

77% 82\2 
Se aeas 


997s 
74le 


9314 
10412 
103 

8412 

9018 

81 
1141, 

9612 

9934 

O74 

8214 

8014 








Feb'23 ---- 

100 | 
89 

9712 


9612 
113% 
113% 

78ie 171 


° 
4 


a t 
9212 Sept’22|----' ---- 
71 71 l 


69 


27 | 
2 | 


965, Bept'22 
95le see + 


10412) 
Apr'23 ---- 
8514) 45 
9012 17) 
Apr’23 oe 


9612 3) 
100 | a 
Mar’23 ---- 
84 | 56, 
Apr’23 owaal 
L 


73 
Olle 


7912 
QAlo 


9614 9912 
94 10012 


456 11212115 
62 1103 11312 


7612 se 


68 “21 
88% 934 


9958 101 
74l2 81 


1 1032 108 
103 


103 
795g 87%, 
90 Plilz 


| 79 
Oct’15 ----'|- 


967s 
97% 10314 
9714 974 
80% 


86% 
-* 80! 


3 men ene 


20-year convertible 4%48-..1930 
30-year conv secured -..-2e 
Craig Valley ist g 5s 
Potts Creek Branch lst 15.1906 
R&A Div Ist con g 48__..1989 
2d consol g 1989) 
Warm eee oh V istg 56... 1941 ™ 8) 
Chic & Alton RR ref g 3s__..1949\A | 
Ratiway 1st lien 348 1950,\3 J 
Chic Burl & Q—III Div 3}48.1949\J 3 
Illinois Division 4s 1949 
Nebraska Extension ©..-- ™M N| 
Registered 927M N| 
General 4s HH 


ist & ref 5e.....--.----.-1971 
Chic City & Conn Rys 58__._1927 
Chicago & East Illinois 1st 68.1934 
© & E I RR (new co) gen 58.1951 
Chic & Erie ist gold 5s 198 
Chicago Great West Ist 48...1959 
Chic Ind & Loulsv—Ref 68_. 1947 

Refunding gold 5s 1947 

Refunding 4s Series C_...1947 


1966 
General 6s B 
Ind & Louisville Ist gu 48__1956/ J 
Chic Ind & Sou 50-year 48.._1956/J 
Chic L 8S & East Ist 44s8__..1969) J 
CM & Puget Sd Ist gu 48____1949) J 
Ch M & St P gen g 48 Ser A.€1989/J 
General gold 3s Ser B..¢1989/J 
Genera! 4s Series C__..€1989/J 
Gen & ref Series A 4%48--.-a2014/A 
Gen ref conv Ser B 5s_._..a2014\F 
Convertible 448 1932) 3 


8912 
961s 
95 

7814 


863, 8712 

88 

9312 Apr’23 ----! 
78!, May'23 ---- 
7633 May’23 ----' 
76 76 | 2 
80% Dec 


Sterling loan 44 

Oriental Development '6s_ -1953 
Lyons (City of) 15-year 6s___1934 
Marseilles (City of) 15-yr 66.1934 
Mexican Irrigation 4s 1 


t S8lig 81% 
9212 Sale 
8014 Sale 
SO0le Sale 

3914 42 | 41 
t 57 Sale| 57 

p t 3914 Sale | 38 
89 Sale 389 
995g Sale | 995g 
111 Sale 110% lll'e 25 09 
98 Sale | 972 981g 83)| 97 
97 Sale | 97 May’23 ----!} 93 
107l2 Sale 10612 107!2 40 106 
100!2 Sale (1004 101 48)|100 
97 Sale | 9612 97 | 11/\ 93 99% 
9412 Sale | 94 9412 32; 90 97 
94!0 Sale  94'4 9434! 37|| 90l4 9712 
9924 Sale | 98%, 99 9} 9534 99%, 
9912 Sale | 9953 9934' _21|| 951g 100 
8814 Sale | 8714 s9 | 1681 76 90 
6612 Bale | 6614 6712| 106'| 6312 70% 
815s Sale | Sle 8212) 41|| 6612 85 
1051g Sale |105's 10512) 61)°10312¢ 106 
116 Sale (115 11714) 45,115 119% 
7614 77l2 76% +7714| 22\| 71% 774 
104 Sale 104 10414 91103 107 
111 lll 11112 112% 3111 ik: 


814, 
921g 
73834 
7 3%4 


39|| 80 
473)| 92 
63) 6914 


May’23 ---- 
575g 147 
395g 94 
9O0le 10, 
10014' 137| 


86% 
| 9014 
7814 
76% 





Ylle 93le 
76\4 79% 
80 Sll4 
ee 

895g ___- 
515g 52 

2634 Sale 








8 
N 
N 
N 

J 














Norway external s f 8c 112% 
100 
Q9le 
1091, 
102% 


we 


68 1952'A Apr’23 -- 
rete Set Hy Sa sont 
CxU Si #8. 
68 eyed or - a te 


571 
Apr’23 es. 105 10612 
77% B8lie 


79le 77; 

89ig 12,) 87% 9712 
50 56 
1047s 107 
94 9712 


50le 8 
Apr’23 ee 
94 5. 
8012. 2 7912 8653 
8053) | 8014 
952 8) 9412 
Jan’23 ----|| 78 
Apr’23 ----|| Sll2 
86 
6lig 
7014 


62 


863g Sale 
9914 Sale 
57 Sale 
a 
787, Sale 
89 903g 
50 Sale 
1057s 106 
93%, 95 
8012 85 
80le Sle 
95le 96 
7lls 77% 
8712 ---- 
61 62% 
71le Sale 
6212 63%4 
8014 80% 
93g Sale 


2 





ant Paulo (City) 8 f 82 
San Paulo (State) ext a f Rae_. 1936/32 
1942 


— <A 





be te te OH ZLZOO> 





to 
SESE SES 


lol o-Ps 


A EOD 











Swiss Conferer’ D 20-yr 8 f 8a__ 1940 
Tokyo City 5s loan of 1912 

Uruguay Republic ext 8s___. aes 
Gurich (City of) e f 8s 
t $56—£ 











State and City Securities. 














10014 Sale |100 
100!s 100%4 1007s 
1001g 100%4 101% 
10514 105’s 108 


100% 12,\100 101 
1007s 3, 1001s 102% 
Mar'23, 1101% 10213 
Jan’23)----||107% 108 
1051g 105%4 10514 10514 4) 105 10712 
1051g 105%4 1052 8| 105'g 107's 
105 10553 105 11,105 107% 
9714 977%| 9712 4 9712 100% 
9714 977%8| 9712 2'| 9712 997% 
.-..|| 98% 10014 
97'g 9912 
-- -||104%4 105 
2|,104!2 10712 
RRig Ql 
10112 10312 
1031g 10312 








4s Corporate stock ¥71 
4s Corporate stock__July Fo sd 
4348 Corporate stock 

48 Corporate stock 

4% Corporate stock 


48 

25-year debenture 4s 

Chic & Mo Riv Div 5s8_...1926/J | 
Chic & hy Ext heen 926\F A | 

R -- 1886-1998 FA o8% Jan’'23 ----' 

7312 7312 
7318 Dec’22 ---- 
83 May’23 -- 








4% Corporate stock 
yt Corporate stook reg_..1956 
4les 1957 





97's Apr’23 
104%4 May’23 
O4!2 10453 
8914 Apr’23) 
102'g Apr’23 
103!2 Jan'23 
109!2 Apr’22 
10412 Apr’22 
71% Oct'20 





Stamped 4s__-.. 
Genera! 58 noes. eg 
Sinking fund 68. . ....1879- raed A oO 
Registered - 
Sinking fund 5a. 
Registered _.. .....1879-1929|A O 
Sinking fund deb 5s 33 
Registered 


10-year secured 7s g 
15-year secured ee g....1936|M 
Chic R I & P—Ratlway gen 4s 1988) 3 


Registered 
Refunding gold 4s. 
Chic St L & N O gold os 

Registered 


Gold 3s 

Joint 1st ref 5s Series A...1963 

Memph Div Ist g 46 1951 
C St L & P Ist cons g 5e 


4%% Corporate stock... .1957 
3% Corporate stock. _..1954 
New York State—4s 1961 
Canal Improvement 4s____1961 
Highway Improv't 4s...1963|M 
Aighwar Improv't 4}¢8__. 


SS ee 
Y2Z2Z2Z2Z2Z006000R 


al 








he, 


93%, 








4 
6212 
88 





> oe 
povyegooooous 


aoe 9978 
7, 104% 10712 
921g 92's 


8213 
827, 











82 
78ig 7912 
9 80 














83le Apr’23 ----' 
103% yk a 103'g 10614 
1017 r’'22 ---- 
, i 97 10012 
4 9712 tea 
9912 Sale | 9914 99le hee 101 
10638 Sale 10714 33 tose 110 
10712 108!2 10712 10812 
744 .---| 78% Jan'23 ----' 
78 77%3 7818 
Aug 21 ---- 
79 
Sale | 94le 
10013 103 | 9973 May'23 ---> 
Chic St P M & O cons 4 105%4 106 ees aceon 
Conv gold 4° 1 78!2 May’23 821g Debenture 930 Mi 9512 95le 92%, 96% 
Conv 4s } 1905............1955 J D 79 81 82 ne tHé “e Ro East ist Ba. 19603] DB 7653 78 76% 7653 7 7653 81 


80% 8714 
101% 10214 37, 101 1052 
97 Apr'23 ---- 
97!g 9712 
97 99% one May’22 
3 106 111 
7814 79 | 78% 7812 
Sale 
100!zg 102'2 100 Apr’23 
82 | 83% Apr’23 ----| 8 
Cone 68 reduced to 3448...1930 J Pees 
1 95 
“eno price Friday; latest bid and asted. @ Dee Jan. 6 Due April. ¢ Due May. ¢ Due June. ’ Due July. £ Due Aug. ¢ Due Oct, » Due Nov. ¢ Due Dec. sOption sale. 








a 
Se 
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3 
ri i; it 
3 “al 
Olinois Central (Conciuded) 


Friday 

May 11 
Bia Ask No.' Low High 

82 | 8753 925g Pu chased lines 3 44s 1942 J 

5 977% 10012 Collateral trust goid 48... ..1953'M 

Registered 1953 M 


2109 


ried 




















Week's Range 
Range or Stnce 
Last Sale 


Jan. 1 


Week's 
Range or 
Last Sale 

uementcnnetmnananie 
High 
78 
79leo 
Auv’'22 


BONDS BONDS. 
N. Y. STOCK EXCHANGE N. Y. STOCK EXCHANGE 
Week ending May 11 


Ftiday 
Week ending May 11 


May 11 


Bia Ask Low 
78 78%! 78 
793g 795g 79 


Interest 
Perwda 


Pttce 








| 


Low 
S88le 
100 


963 











ee 
No.|Low Htgb 
| 1; 7753 79 
77% 83 








High 
90 


100 
114 


oT 
S 
oo 
ww he 


897g Sale 
8 112% 115% 


1963 

— i 

Consol 50-year 4s 1952 
15-years f7 leg 


113% 
105 


Apr’23 
72 


----| 10412 105 
24:70 75% 
5 10112 10314 


1955 M 
40-year secured 6 448 
i5-year secured 6% 





284 
67 


82 
98% Sale 9Slg 


9834 
10C3g 10053 1001, 


1005 


100 


981g 99" 
10 


19 
Okla & Gulf cons 5s8_... 1952 


Cairo Bridge gold 4s 


107% Sale 
803 


10713 = 10814} 


Mar’23 


27g 
19 1071g 111 
----|| 823g 87 


| 95l2 97 


_- == —-—<- «= 


821s 
69 
7612 
683, 
71 
75 
7810 
81 
92 


nd & Ft W ist gu 48 g___ 1923 
2d gold 4s 
C list g 4a 


950\ 5 
Litchfield Div Ist gold 38__1951\5 
Couisy Div & Term @ 348.1953 
Omaha Div ist gold 38____1951 
St Louis Div & ‘Term & 38..1951 

Gold 3s 

Soringt Div Ist g 3s 
“ee Lines lst g 4s__._1951 


ss 4 
Ind B & W Ist pref 4s 
nd Ill & Iowa ist g 48 

Ind Union Ry 58 A 196 
‘at & Great Nor adjust 68_..1952 J 

Ist Mtge 6s —— FC 

TrustCo certificates 3-year 5s 
Iowa Central Ist gold 5s 

Refunding gold 4s 


72 
75 
71le 


Mar’23 .... 
Apr’23 .... 























aco as 
he LoL hk 
Cy bee Ce be OD Pe, te ts Dee ts Oe, SFB 


2 1001s 10114 
80lg 8 

| 75ly 

|| 747, 


91% Sale 
essa OF 

69 72 

3514 36 


a 


855g ____ 

761g 773 

9514 99, 
1017s Sale 


784° 757 
761g 77ie 761g Apr’: 
84 


hr 

80°s ....] 813% Nov'z2' 
103%, ____|103%, May’23 ____ 
95 ....| 97 May’23 ital 
9214 Yo Jan23)____ 
. 93 Mar’23' 
9514 | 





<r 


3514 
§3 


36 
May’23 


Pen EES eeeestueroosgeoe 
a to oe 2 2 





Ul & Mar Ist gug 44s 
¢C e & Mahon Vall g 5e__ 
1& P gen gu 44s Ser A 
Series B 
Intr 
Series C 3 








1936 
-- 1938 
---.1942 








Apr’23 
Feb’23 
10l!g =1017% 
7414 75le 
945g Mar’23 
66 6612 


“761g 
96%, 








797s. 
-..|' 963g 97 
10 10012 1023, 
11; 735g 79le 
95 
687, 
8933 
83%, 
92 
1 100% 1015s 
9llg 97 
8114 86 
723g 781g 
731g 731g 
92 06 
905, 931s 
9214 97 
90 


KC FtS&M Ry ref g 4s_ 
KC&MR&B Ist gu 5a 
fansas City Sou lst gold 3s__ 1950 

Ref & impt 58 Apr 1950 
Kansas City Term Ist 48____ 1960 
Kentucky Central gold 4s____ 1987 
Keok & Des Moines Ist 58... 1923 
Knoxv & Ohio Ist g 6s 1925 


Lake Erie & West ist @ 58__._1937\5 
ED ie 1941\J 
Lake Shore gold 34s 
Registered 


Debenture gold 4s 
25-year gold 4s 

epg -1931\4% N 

Stgug4ks_.__1940/3 J 

1940 J 

Lehigh Val (Pa) cons @ 48.__2003'M N 

General cons 4s 2003 

Leh V Term Ry Ist Ru g@ 68___1941 
Registered 194 

..-%1928 


--- 1936 
. -~~ 1929 














=“ PPNSP> > aus 
&e POZ>DOOrZOOuUazZ 








101 


9314 
S6le 823, 83 
77 75 7610 
752° 731g Apr’23 
951g 943 95 
92%, Q1le 92le 
85lg July’21 
93 May’23'. 
90 Jan'23 
761g 78 

90 


87 
101% «=: 101% 
112 Apr’23 
101l5g 103 
84 Apr’23 
985g 99 
-| 70 Dec’20 
10812 Novy'22) 
955, Apr’23 
905g Apr’23 
8334 8384 
8llg Mar'23 


101 
941e 


94lo Sale 

















| 835g 90 
59} 901g gg 
85° 98 102le 

4 105 111% 


eocel| 


1 


3 
2| 


921» 93 | 
9814 100 | 
107 107 
87 a 
72 





Deetteeenemensenceena 1937 
10-year secured 72 
O RRR & Badgelst SU 46 @___1936 
2en & R Gr— ist cons @ 46__1936 
Consold gold 4 1.) 
(mprovement gold 5s 
ist & refunding 5s 
do Registered . 
Bks Tr stmp ctfs Feb *22 int_!- 
Farmers L&Tr rects Aug °55. 
Bankers Tr ctfs of dep 
do Stamped 
Am Ex Nat Bk Feb "22 ctfs_ 
do Aug’22 ctfs 
Des M & Ft D ist gu 4s 935\3 J 
Des Plaines Va! ist @u44¢68_.19471™M 8 
Det & Mack— Ist lien @ 48__.1995|3 D 
eer JD 





73 
77 May’23 
843, 8433! | 
50 5133/82 
491g Auyg’20 ! 
45le 45le 
50 May’23 


50 May’23 2 


i-—=— = 





or 
Meee ie SD Fz Soan> 2a 
eOuerOZOZ wv 


Se 





Long Isld Ist cons gold 58__h1931 
Ist consol gold 4s B 
General gold 4s 
Gold 48 


Unified gold 4s.._.._ 1949, 

Debenture gold 5a 

20-year p m deb 5a 

Guar refunding go 

Nor 8b B Ist con 2 gu 5a 
Louisiana & Ark Ist g 5s 1927|M §$. 
Lou & Jeff Bdge Co gu @ 4s__1945 M 
Louisville & Nashville 5s 

Unified gold 4s 

Registered . 
Collateral tru 


KOO>Zd ZZ >> sz! 
wabSuawcOZOmnad 























9314 Sept'22) . 
75'g Feb'23)_ 
65 Apr'23: 
867g May’23 
98!4 Apr’23! 
983g 983g 
9812 Jan 23 
76 76 


89 Mar’23)_ 
9112 Mar’23 
99 Jan’23 
98 


98 
9814 9814 
103'g 103l¢ 
5514 








-~—- 


941g May’23'. 
7912 78le 78le 
00%3 ____ 10014 
90lg 907 


9014 
| 90% J 

975g Q8lo 973 

10714 Sale 10714 

103 Sale 1021 
104 10453 101% Jan’23|___ 
----j101!g Feb’23/____ 
81 84 Mar’23/____ 
60 61 | 593 Apr'23}_._.| 
9114 9312 93 May 23 ____| 
7612 7714. 77 7714) 1! 
---- ----.| 73lg Apr’23 ___. 
9514 973° 95 May’23____ 

983g ____| 99% Dec'22 
63 68 | 68 Apr’23). 

97 Sale | 96l2 97 | 
75lg 82 | 70 Mar 21 
---=2 ecc-| 77 Mar’ld 
100 § Oct’22 
97% Feb’23 
86 Apr’23 
| 7414 Sept’20).__. 
80 Feb’23)___. 
77 78 | 77% 7714 2 
91lg 917% Q1lp May’23 ____ 
87 91 | 87 # Apr’'23 esheeenl 
99%, 100 | 9934 May’23 
100% _.._/1011g Nov’22 caidas 
100% ~___!1007% Mar’23 nial 
865g 887, Q0l, Feb’23 ___- 
89 91 8953 Mar’23 
8434 8453 | 


S614 845g 
74%, 86 | 66g Aug’2' 


DR. wo ZO 


oe 
Wo 
a 











Nor Div Ist ¢ és__..1948 

enn reorg lien g 5s 

Va & Ga Div g 5a 
Cons Ist gold 5s 1956) 
Elgin Joliet & East lst @ 58._1941' 
Erie 1st consold gold 7s ext__1930 
lst cons g 4s prior 1996 


88 90 
91lg 91% 
97 985s 
9612 OG 
: Ro 10014 
03 104% 
27 | 5412 


) 
© 

B & o9 
© 

















98 

9812 10012 
103'8 Sale 
55 Sale 
4412 Sale 
824 83g 
4612 Sale 
4618 Sale 
49\4 Sale 
8912 Sale 
82 


cee 


---.1930 MN 
A 


fg 11 10114 105 
1014, 101% 


9712 10112 
84 84 


N O & M Ist gold 63 

2d gold 6s 1930) J 
Paducah & Mem Div 48___1946| F 
St Louls Div 24 gold 3s___1980 
L&EN&M&M lst g 4s_1945 
L&N South joint M 4s____1952 


Loulsv Cin & 


Mahon C’'l RR Ist 56 
Manila RR (Southern Lines) _ 1939 
Manitoba Colonization 58___1934 
ManGB&N W list 3468__._ 1941 
Mex Internal Ist cons g 48___1977 
ne ereetnn Central 58 193 


— 
co) 
» 
Oo 
~ 











4 
51 = Auy’22! 
8314 May’23 
46 4712. 
46 461g 
47 4914 
8914 8912 
83% Mar’23!____ 
82 





1996 
Penn coll trust Sold 42__1951 
50-year conv 4s Ser A...1953 
do SeriesB___.._ 1953 
Gen conv 4s Series dD. 
Erie & Jersey ist sf Gs 





1MN 
4 J 
Ao 
Ao 
3 J 
AO 
MS 
J J 
MWN 
MN 
M $ 
43 J 
3 J 
3 J 
3 J 
FA 
AO 
AO 
Oo 
| 
J 


S 
KOuSs 
wu5Zu Zuouwmmrucd 











99!3 Dec’22 
985, May’23 
931g Auz'’22 
91 Mar’23 
87 
70 


79 

1001¢ 

90 | 875, 
107% 10912 107 
96’g 971, 96 
94'2 9614) 931g 
87 88 | 88 


3412 85 851g 
811g Sale | 8ilg 
89 90 


60 60l2' 61le 


9914 993, 
06%, ___. 
88lz : 


|--—— 





Za 


----1923 J 
~~--1930 J 





4 9712 
86 


----|| 


974% 
8612 88le2 88 
88 
79le 


en 








Registered 
JL&8 Ist gold 3a 
ist gold 3s 
20-year debe 
Mid of N J lst ext 5s ] 
Milw LS & Weat imp g 58___ 1929 
Ashiand Div ist g 6s | 
Mich Div Ist gold 68 
Milw & Nor Ist ext 4\¢a 
Cons extended 4 Les 
Mil Spar & N W Ist gu 4s 
Milw & SL list gu3Kes 
Minn & 8t Louis Ist 7s 
lst consol gold 5s 1934 
lst & refunding gold 4s__._1949 
Ref & ext 50-yr 58 Ser A...1962 
M St P&88 M con g 4s int gu1938 Js 
| Ist cons 5a J 








g 
z 


- q 

ZO mew Oe ZOu Ge ZO OOn 
Ooo 
S88 





1007, 1007 
8814 9212 
895g 90% 
8412 89 
----|101 Apr’23 ____ {97 ~ 1901 
70 72 14 68 76 
3712! 8 36 40 
3712 3712 May’23 -.._|| 35 30% 
881g Sale | 87 8813/9 | 90 
99'g Sale | 99lg 991g 1' 98 100 
10214 Sale 102 103 22 10112 106 


SemrOOZmue 


=“Z4>eSZreu 

















Sand 


1929 
194 
gu g 5e__..1924 
gatch 5s 1942 
ex lst gug 4448____ 1941 
Trunk 


of Can deb 7s8__ 1940 
15-year s { 6s 





OBZeeRze 
"az 





90 
11313 Sale 


----|| 8 92 
11313 22 11212 115 
104 


ys Point Ter 5s 1 
Great Nor Gen 7s ser A 19 
ist & ref 4348 Series A. 
Registered 





Sas 


10414 Sale 
831g... 
1081, 
8944 Sale 
90 


1 
1 


Olle 
07% 1084) 
88%, SY34 
Oct'22' 


“4 102%, 105 


353 1061g 11112 
7\| 87 Q2le 


no, 





MSSM &A lst g4gint 
Mississippi Central] lst 


9 
~--~1941|M N 


gu... 1926) J 
5a. .._1949/J 


102!2 102% 10012 =:101 
8s! 9212 Dec’22 
961g Mar 23'____|| 
887g May’23 ____ 





fas) ~ 
SEEK e>eCuEsuccpcg, 


fi hs te Oe Ou, 
+ 


Sie 
&&& 


; 

82 

98lo N 

65 
Ol4 

69 

80 


9912 Sale 
60 65 
9 Ql, 
835g 857, 
7812 79le 
73%3 75 


993, 
Apr’23 
914) 
Apr’21\_... 
8 1 


0 
73% Apr’23)____ 
8144 8414! 12] go 
731g June’18 
971g 971g 

90 | 


156 


Fas 


9lip 92 
75°58 Sale 


*74% 





M K & Okla Ist guar 5s__..1942|)M 
Mo Kan & Tex— Ist gold 4s._1990;3 D 
| Columbia Tr ctfs of dep é 
do Stamped Dee 1921 in¢ .. 
lst & ref 4s 200 
5% certisfor notes ys 2am & 
Mo K & T Ry—Pr | 58 Ser A..1962 
40-year 4s Series B 1962 


921g Apr’23 ____|' 9 
74 7 


534 
— @orn...- 
771g apr’23}__.. 


oC 





SC 


Fe 
@ 48....1940;,MN 
Gulf & SI ist ref & t g 5s__ 
Harlem R-Pr Ches lst 4s____ 1954 M 
Hocking Val lst cons g a6... J 


8912 Jan’23 ____ 
82% Mar’23 
7612 78 


64 
93% 94% 
Sllz 54 | 


8214 S314 
954 | 


77°3 Sale 
63% Sule 
94le Sale 
5214 Sale 


83 8314 
95 9614 
94%, Sale 


----'| 82 
323 | 
42 
134 ' 
1009 


3 








90 2 
971g Apr’23)____ 
9412 May’22 ____ 
87 Mar’23 
7912 805, 35 
55 55%, 121 
9012 erat ian 


5lle 


82 
9514 96% 





ZZ Zrwrtatate Zu 


N¢ + 


guar 56 red 1933 
Housatonic Ry cons g 56__._ 1937 es tee 
Hud & Manhat 5s ser A 195 


Ist & refunding 68 
Adjust income 5s 


General 48 


Ser D__1949/F 
1975 


94 05 921g 99 
56%g Sale | 56 564%,' 212) 56 


781g 8012’ 7912 Mar’23 | ae 791g 
90 ..../ 95lg Oct’22 OME Be 

67 ....' 72 Mar’23: 

102% 10414 102% 

10014 

7253 











8812 831g Sept’21 
78 





—_ be mo 3) 
PEED >Cc cepa 
ZOmDOOu wu O> 


Be tig "| 8t Lou 1 _ 5 9512 
9 pt'ld .._. “2-- 
-- 1955) 83% 8514) 42 Mob & Ohio coll tr g 4s___-__ 1938 75% 75% 75 75 12 zs 7812 


| 
Mob & Mal! lst gu g 4s 1001M $ 81 8412 82% Feb'23_.._| 82% &38l, 
© No price Friday; latest bid and asked this week. 6 Due Jan. § Due Feb. ¢ Due June. & Due July. = Due Sept. o Due Oct. ¢ Option sale. 





BOP Suuz® wore cece 


INO“ 
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BONDS Price Week's 
N. Y. STOCK EXCHANGE Friday Range or ; Since 
Jan. 1 Week ending May 11 May 11 Last Sale Jan. 


Low High No.\\Low High || Pennsyivania Co— Bta Ask\Low High 
11%4'109'2 10912 -:1/|10912 111 Guar 334s coll trust reg A.1937 83% -..-| 3412 yk 
Register r] 13614 May'06) - --- Guar 34s coll trust Ser B.1941 8212 .__.| 82 me 
lst guar gold 5s | 9812 10112/100 May’23 ----|| 99% 101%, Guar 348 trust ctfs C__..1942 a. 85 . rt 
M & E lstgu3s 2000 75 77 | 76% j77 | 9) 74 Guar 34s trust ctfs D_...1944 81% “se — Nov'2) 
Nashv Chatt & St L Ist 5s___1928 9912 Sale 99% = Guar 15-25-year gold 4s. ..1931 90's = = asral 
N Fla & 8 Ist gu g 5e 1937|F SS sone Apr’23/----|| 98 8 40-year guar 4s ctfs Ser E__1952 + 6 rote 7o1 
Nat Ry of Mex pr lien 4348 __1957 “sre sai Sept'23|.-- >» -heebemedemm =. L 26° May'23 

@ , - : | = ¢ 

af ‘a... us one 3 Apr’23}---- | Pere Marquette Ist Ser A 58. _ 1956 9512 Sale | 9312 4-4 

General 48 (Oct on) _ Jan’23/-..--' lst Series B 4s 1956 7914 Sale | 77 Ql, 

April coupon on ae ie Phila Balt & W Ist g 4s 

do off _ : ; 2 9 ‘ i ory A pty ef 4s re 
RR Mex prior len 4% _1926 as axle une 22| gu 4 
~*~ coupon on - dig) 4212 4314 = : Series B 44s guar 
do off " once Series C 44s guar 
28 Apr’23 | Series D 4s guar 
26 Feb’23 26 Series E 34s guar gold____ 1949 
2812 2812 Series F guar 4s gold 1953 
681g 651g Series G 4s guar 
901g Mar’23|_.--| Series I cons guar 4s____ 1963 
7 443 1) Series J 44s 1964 
Jan'23 


7714 j|| 2 || Pitte & L Erte 2d g 5e____a__ 1928 
7610 o 731g 79°, || Pitts McK & Y Ist gu 6s__._ 1932 
101 Sale 7 1013 : 2d guaranteed 6s 19 

78% Sale 7853) 42) Pitts Sh & L E Ist g 5s 

8Yl2 Q2le Apr’23 | ist consol gold 5s 

9llo __. Apr’22}. Pitts Y & Ash Ist cons 5s____ 1927 
103g Sale |101% 3}2 > Providence Secur deb 4s 

7953 Sale | 78% 35 Providence Term Ist 4s 

85le Sale | 85!e2 | Reading Co gen gold 4s 

95'2 Sale | 94s ‘ R ed 


BONDS Week's Range 
NW. Y. STOCK EXCHANGE Ronee oF i Since 
Week ending May 11 


Inieresi 
Pertod 


























rPErcans 


12) 


CO nO me nee DOmeeBUZOZO: we mAZAZuOrwwOCZeZOrP 2200. 7Zuu'"O 





Zoucra 


1 haat Kent 
aa 


871g 8912) 8814 Mar’23 
46 Sale | 4514 46 
9412 __ _| 94le May’23 
9412 951g) 941g Apr’23 
941, ____| 9414 Apr’23 
89%, __. 89%, Feb’23 
8953 _..| 841g Apr’23 
89% ._ 89 Feb’23 
R924 8953 Mar’23 
92ig 92!2 Apr’23 

5 9454 95le 
_| 99 =Nov’22 

105 Dec’22 
95l4 June’20 
_| 9714 9714 

160 Feb’23 
98 June’zZZ 
38 <Apr’23 
885g Feb’18 
855g 88 
84le 8Ale 
83le 85 
821s 











NO&N E Ietref&imp44sA'52'\5 
Mew Orleans Term Ist 46___. 1953/3 
®@ O Texas & Mexico lst 6e__1925 

Non-cum income 58 A_.__1935 
NW 4&C Badge gen gu 4Ku 1945 
NY B&M B Ist con g 58__.1935 
NM Y Cent RR conv deb 6s___1935 





Ref & impt 4s “A” 
Ref & impt 6s__.._..__.. 
@ Y Central & Hudson River— 


SSS eee 





74 Sale | 73le 26) Jersey Central coli g 48____ 1951 
ee fF wo--|! Renes & Saratoga 20-yr 68 ___1941 
901g Sale | 88% | Rich & Dan 5s 192 

a F 86 2: ol ao, « Hich & ° 
8512 863) 864, o | 
7lle Sale | 760le 4 rk mlo Gr Junc ist gu 5e 
681g 79 | 70 | io Gr Sou Ist gold 4s 
71% 73 | 71% 7 | Guaranteed _. 
71 74 70 "2: Rilo Gr West Ist “gold As 
8734 May’23}----! Mtge & coll trust 48 A__.__ 1949 
8612 —_ RI Ark & Louis Ist 4%s8__..1934 
861g Sale jig} || 835g 4 
99% Sale 4) 1) 100%, || Rutland Ist con g 4448 
9953 993, 3----|1100 100 8t Jos & Grand Is] Ist g 48__. 1947 
85%3 8644) 8614] ay 84! 887s || sc Lawr & Adir lst g 5e 19 
diuetiad enttiecal oe oo. 





. ~*~) @ 
ZUG >> wed Up en 
rPeaZZue COP ZOw.OCearur 





Dl seed 
i] 


> 


_..}| 101g Dec’22'----| 
121g ____} 10g Feb’22/-- 
731, 76 19 
6243 6212) 
7614 Sale | 
65 73)¢! 
77 Apr’23/----| 
71le | 72 72 | 7 
883g ' 91 Apr’23'---..!! 
953g 958 May’23'----|| 
9012 ‘i 88%, 89 | 2 | 
95 9512) 32 
* 102 July*14 oneal 
8514 Sale | 8412 8514) 16 
783 Sale | 7733 78} 38 
96 99 96 May’23'---- 


6633 Sale | 66 66%) 317 
803, Sale 817g 
885g Sale 8834 
99 -_ oa 
47% Apr’23 7253 Bale 8 
44° Apr’23\....|| 4: 62% Sale s 62% 
4214 Apr’23 | St Louis & San Fran gen 68__1931 10214 ---- Apr hay 
447 | General gold 5s 1931 971g ---- ya agg 
4512 St L & 8 F RR cons g 48___1996 8212 ----' Apr'23 |---- 
40 Southw Div Ist g 5s____ 1947 87 -.-. 90 Feb'22'---- 
St L Peo & N W lst gu 58____ 1948 Apr zi---- 
3t Louis Sou Ist gu g 48.----1 867 of bal ii 
St L 8 W Ist g 4s bond ctfs__ _1989 an. 

d g 4s income bond ctfs_71989|J a 
Consol gold 4s 1932| J el gil 
Ist terminal & unifying 58.1952] 3 real 22 

St Paul & KC 8h L 1st 4348__ ~ og ' 
“‘Guuten aa 10712 108% 108 _Apr’23'---- 
10613 110 | 99 Sept'20)---- 
953g 9612) 9533 95% # 41 
924 ----| 97 Aug’22'---- 
897g 

R 84 aoe ae 

Pacific ext guar 48 84 | 3 
SA & A Pass Ist gu g 4s____ _1943 73% Sale | 73 735g! 22, 
Santa Fe Pres & Ph 5s a Sale" = he > - i8 

8 
Sav Fla & Wés, seahes 10514 ---- 107 Mar’23 ----' 
4253 Sale 5s 


99lo ..-.100 Nov’22 ----' 
64 66%) 66 7g) 2 Scio V & N E Ist gu g 48____1989 85lg Sale | 85's 85is5 
S612 W014 May’2. '| 887g 9312 |] Seaboard Air Line g 4s 19 S4lq S5l2) 5512 OOl2 

106 107 107 10812 541s Sale 54% 175 

106% ___ {1 110 110 Adjustment 58 301g Sale | : red 

10614 108 1063, 10634 4314 Sale 435g ; a 
8754 Sale 23|| 8519 93%4 6312 Sale 64\4 91 
85 Sale | 8: 85 1/85 90 |! Seaboard 971g ----| 06%3 Apr'23 ---- 
S5'2 92 May’: || 82%, 86%4 |] Sher Sh & So Ist gu g 58 364 Apr'23 ---- 

wows. -15 107 108 {18 & N Ala cons gu g 58 993g 10112 Mar’23 ---- 

10914 Sale 2 10714 117% Gen cons guar 50-yr 58___.1963 98 100 
So 864 ay’2: 8453 88% |] So Pac Co-4s (Cent Pac col) £1949 8112 Sale 
79 85 23} ---- 83 20-year conv 4s 91%, Sale 1 

20-year conv 5s 100 100%4)100 May 2 anh 

So Pac of Cal—Gu g 5s 10lls -. -- Apr’23 ----|101% 101% 

So Pac Coast Ist gu 48 ¢ 881g 89% Jan 23 \~~3 5 891g 89lg 

So Pac RR Ist ref 4s 8653 Sale 8653 83 = 8812 

943, Sale | 9: 94%, 75) 92% 98l4 
92 Sale | 92 92 | 2)| 90g 93% 
66% Sale 6673 67 

101 Sale |100'4 
90le 93 9214 
78g 81 | 76% 
981g Sale | 981g 
as 
727g ----| 80 otal 

92 May’22 ----' 
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R si 
* Y Chic & St L lst g 4s_. -- 1937 
ered 


Regist 1937\A 
Debenture 45......_.. ._1931 
24 68 A 








—EEEEEE 


931 
Y Connect Ist gu 4KeA. 
Y & Erle let exit g de__.... -1947 


Sra ext gold 4s St L & Catlro guar g 4s 


94 : St LIr M & 8 gen con g 58_._.1931 
Nov’15 Gen con stamp gu g 5s8__._1931 
2 Nov’22 Unified & ref gold 4s 19 
Mar’23 ‘ ‘ Riv & G Div lst g 4s 
Mar’23. St L M Bridge Ter gu g 58... 1930 
—> : St Louis & San Fran (reorg oo 
2 


96 May’23 ) Prior lien Ser B 5e 
91 July’22' 
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Long Br gen g 4s 
H & Hartford— 














Sonv debenture 3 Ke 
Nonv debenture 6s 








a Y & Northern ist g 6s___ 
Z7YO&Wret istg¢g aa 731902 
Registered $5.000 only ._ .g1992 








Termina! Ist gold 58 
NY W'ches & B ist Ser 14%4s8__ 
Norfolk Sou lst & ref A sa iesi 
Norfolk & Sou ist gold 5s____1941 
Worf & West gen gold 6s___. : 
{mprevement & extg 
New River Ist gold 
W & W Ry Ist cons g 48_. _1996 
Registered _ 1996 
Div’! Ist lien & gen re 45. 1944 
10-25 year conv 448_-__- ees 
192 








° LL) othe die, 
fee grat SS pute sge->aaszes 


10-year conv 68 
Pocah C & C joint 4s___ 1941 
North Ohio Ist guar g@ 53____1945 
Northern Pacific prior Men rall- 
“¥ & land grant g 4s 





Registered 
Develop & gen 48 Ser A__.1956 

Temporary 6 4s 1956 

Mem Div Ist g 44s-5s____ 1996 

St Louls div Ist g 4s 1951 
So Car & Ga Ist ext 5s____1929 
---- Spokane Internat Ist g 5e___ _1955 
109 109le 23 | Staten Island Ry 4s 19 
0am otee Sunbury & Lew 4s 


i) D 204 
6t Paul-Duluth Div g 4s 1996 
6t Paul & Duluth Ist 5s___1931 
lst consol! gold 4s 196 
Mor Pac Term Co Ist g 68___1933 
No of Cal guar g ds 193 
North Wisconsin ist 6s 
Og & L Cham lst gu 48g 
Ohio Conn Ry 4s 
Obio River RR Ist zg 5s 
General gold 5s 
Ore & Cal lst guar g 5s 
Ore RR & Nav con ea 4s. 








Superior Short L lst 5s g_. 
Term Aasn of St L lst g 4a. 1939 
8614 Apr’23 lst cons gold 5s 1944 
9653 Mar’23 
----| 9512 Feb’23}---. 
99 Sale | 99 99 3 1 Texas & Okla Ist gu g 5s__._ 1943 
87 ©8812] 87 May’23 84%, 8712 || Texas & Pac 4, 
2d gold income 5s 2000 
100 102 |100!2 102 3} 99 104l, La Div B L Ist g 58 . 851g 8912] 88% May’ 23'----' 
102 Sale {101 102 3|| 997, 105 Tol & Ohio Cent Ist gu 5s___1935\J 9712 ----| 984 9814 
9133 = 917g! 43!) 905g 927s 1935 9112 ----| 93!2 Apr’23\---- 
7778 79 82 871g 90!2| 8753 Mar 23, “== 
7953 4s 30 ----| 31 Apr’23}----! 
RAS 941, Sale | 9412 9412 
50-year gold 1950 69 Sale| 69 69 I 
Tol W ¥ & O gu digs 4 9514 ----| 95's Nov 22) --- =! 
Series B 1933 954 9814) 96!s 96's, 3 
Series C ts 1 8414 ---| 86% Nov’22|----| 
Tor Ham & Buff let g 4s___k1946 78% 82 | 82 Mar’23 eooall 
N Jister & Del Ist cons g 5a____ 1928 O4ig 96 | 94lg  — D4ig, 
lst refunding g 4s 19 7212} 70 Mar’23 mreall 
D Regis : 90 Bie M | "i 88 
D | | 88 _92% tered 8553 2 May’23 ---- lg 
D 995g | 9s 101% ‘ 943, 95 67 9414 
|1061g 110% 92008 8212 84 | 58 80lg 88 
~1936\F Aj 107% Sale 10814! 148 |1063, Lillis perm secured 10214 103 54 100 105% 
} UNJRR & Can gen 48 1944 90 ----| 90 90 6 90 93% 


* No price Friday; latest bid and asked this week. aDue Jan, § Due Feb. ¢ Due June. & Due July. £ Due Aug. o Due - piDue Nov. ¢Due De  +¢ Option sale 
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Gee eee SOPH SEEDER OESEEKOOOO PUZZ 
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oon "9312 
97 972 
78 Sale 
90's 95 
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Oregon-Wash ist & ref4s___ _1961 
Pacific Coast Co Ist g 5s____1946 
Pac RR of Mo Ist ext g 4s__. 1938 
2d extended gold 5s 1 
Paducah & Ills lst s f 4s___1955 
Paris-Lyons-Med RR 6s 
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st 
s BONDS © Price Week's | Range NDS. 3 Price ° 3 
N. Y. STOCK EXCHANGE 33 Friday | Range or #3 Since N. ¥. STOCK EXCHANGE tf Priday Range or Ry] & Since 
eek ending May 11 = May1l | Last Sale Jan, 1 Week ending May 11 ms} May 11 Last Sale Jan. ‘1 
Bid = Aak'Low  High|No.||Low High ~~ | Bea Low N 
Utah & Nor gold 58__._....- 926;\3 J, 96'e ....; 99% Jan '23 -o-<}|| 99le Obie Crown Cork & Seal 6s....... 1943/F A; 90 a 90 ra ¥ 0 [tow @ , Ht 
- ist extended 4s...._..... 1933\3 J) 88g __.-| Olig Apr’23|_---|| 91 913,}| Cuba Cane Sugar conv 78._.1930\g J} 895s Sale | 875 8973) 55 abn 94 
2 cons g 48 Ser A__._1955|F Aj 84!g .... = Apr'22|...-||.... ..-. Conv deben stamped 8%..1930/g Ji %4%s Sale | 927. 9412| 76]| 9014 98% 
. nsol 4s Series B______- 57\M 56'S wsce 85 2185 87 Cuban Am Sugar Ist coll 88__.1931\mg 3) 10712 10814|107 10812! 511110612 10812 
era Crus & P ist gu4%e_...1934)J Ji -------- 3714 Mar’23 ----|| 34 37l2}} CumbT &T Ist & gen ween * 5 Jj 21g Sale | 9lile 921g} 20)} 91 9612 
\~ 4 pa »- 4 cetcccccoacses --2-| * 261g ----| 38 Apr’23|.-..-|| 34 45 re ae Tramy 58._._-. 1933}A O| 75  ._..]| 9712 June’20!/---.- 
nie ocncenan cnagll Shp Citas sameeslocnsels neh math ny Gas & E L ist & ref af g 5s’ 847 1 7 1 "83% 90 
Verdi V I & W list ge 5a____.- 1926)™ 8} 97le 9Si4} 98 Mar'23)__.. , 9814 9814 {| Dery Corp DG 7a___.-_-- ‘= ol =? 76 7 ‘$6 . sor 76. r as” + 
x Virginia “7 SerH Sse ..... 1926;'M S| 97's 99 981g Apr'23)_._- 98ig 983, }| 2etroit Edison Ist eoll tr 58.1933) y J) 97% 9814) 9714 97% 11]| 94%, 10012 
General 5s ciedlinattinen martin 1936,\M N; 97 9712) 9712 Apr’23)_... 93 977%, lst & ref 58 ser A......_-. k1940iM S| .94 9484} 931g 9453! 38!] 91 
Va & So’w’n ist gu 5e_. _..2003)5 J} 92 9412 93 Mar'23)_.-- 93 9314 ist & ref 68 series B_____- k1940|M g/ 1021s Sale |102 10214; 34/191 104 
ist cons 50-year 5s_..____.-. 1958)A O| 72'4 7734) 73 May'23).- -|| 7533 81 Dat United ist cons g 4448__.1932\5 Ji 8253 Sale | 82lo 83 21/1 81 85 
Virginian lst 56 Series A__._1962;\M Ni 94!2 95 | 93% 95 25'| 9012 98 || Diamond Match s f deb 7348. 1936|M N| 10614 Sale |106 1065s! 711/105%, 10812 
Wabash Ist gold 5s_.__.___- 1939|MI Nj) 95%8 Sale 943, 9573) 33)) 9414 99 Distill Sec Cor conv Ist g 58.1927|A 0) 438'2 53 4914 495g 211 4914 64 
2d gold 5s._........-.... 1939/F A} 85 Sale | 841g 8553) 29) 83 g2t4 Trust certificates of deposit....|_._- 438 5084) 514, Apr’23'----|| 49 64 
ist lien 50-yr g term 48_.._1954)3 Jj 67 72 | 67 67 4:\ 67 69 Dominion Iron & Steel 54.._..1943|/J J} 81 Sale | 803, 81 21\} 80 += 8§! 
Det & Ch Ext Ist g 58___.1941\J J} 90 v7 94 Mar’23)..../| 94 96101) Donner Steel 7s........._.. 1942/7 4g) 89 Sale | 87lo 89 | 7i| 84 93 
Des Moines Div Ist g 48...1939|3 J) 66% 7 73%3 Jan'23\---.-|| 7314 733, }| E [du Pont Powder 4}4s__._.1936}3 Dj) 96'4 90 | 8834 Apr’23!..-.|| 873%, 90 
Om Div Ist g3%s_._..__. 1941/:A O;| G6ll2 63 | 63 63 l|| 63 66%, }] du Pont de Nemours & Co 7s'31\mM N| 10714 Sale |107 10712; 101)|106%4 1087 
Tol & Ch Div g _ eee 1941\M 8S) 70'4 75 | 72% Apr'23) 7 723%, 727g || Duquesne Lt ist & coll 68...1949/y 3) 103 Sale |1021, 103%'. 69)\191 105% 
Warren istref gu g3%s._._- 2000;F Aj 70g. ..-| 74lz Nov’? 2) a ere Debenture 7 46@_......... 936)y 4 5| 107!3 Sale |!07ig 10714) 30)|10614 108% 
‘ Wash Cent Ist gold 4s______ 1948/Q Mm) 7412 79 | 80 Mar’23)..--|| 80 80 East Cuba Sug 15-yrs{g7481937|M $| 10312 Sale |101 10512; 4271) 93 113% 
WO & W ist cy gu 48_____. 1924'F Aj 97% ay: OO eee £d El Ill Bkn Ist con g 4s__.1939}5 J) 84% 91 | 871g Apr’23|----]] 867% 91 
Wash Term ist gu 3448.__..1945|/F Aj 772 “7912 7612 Mar’23)|_-.-|; 7612 7933 || Ed Elec Il! lst cons g 56..__- 1995|5 3| 95!2 102 (100 Apr’23/___-!!100 101% 
Ist 40-y ear guar 4s____._- 1945|F Aj 8212-. -| 84% Nov'22)- --cHoses ose &lk Horn Coal conv 68__.__- 1925|3 BD) 97 9814! 971g May’23)___- 97 991s 
W Min W & N W lst gu 5e...1930/F Aj} 7653 85 | 8712 Mar'23 -/| 8314 89 impire Gas & Fuel 748_...1937\m N| 91% Sale | 91 9212} 276} 91 981 
West \iaryla d lst g 48__._. 1952;|A O| 63 Sale | 60g 63 | 109) 60 65% |} Eq G Light 5s_............ 932m s| 93 95 | 95 Mar'23\-.-.||95 95 
West N Y & Pa Ist z 58._._- 1937/3 J} 95  96%4) 9612 Apr'23)__-.|' 9512100 || Fisk Rubber Ist sf 88___...- 1941/M $& . 10612|10512 10713! 77/|104 10812 
Gen gold 4s___....... -.1943)A O} 75 77 | 75% Apr'23|_.--|| 75% 8312 }] *s Smith Lt & Tr Ist g 58_..1936)ma 8) 75°s _..-| 701g Mar’23|_.--|| 701g 701g 
Western Pac Ist Ser A 58.._.1946)M9 S) 78 7912) 795s 50 6| 79 85 Frametic Ind & Dev 20-yr7%s'42)53 J| 91 Sale | 903, 92 43!| 8814, 93 
West Shore ist 4s guar___.__ 2361/3 Jj 772 7 7912 797% 4\ 77 837, |; Francisco Sugar 7}46_....... 1942;M Ni 101 10112/101 1101's! 19/100 108 
ES 226113 Jj 77 78 | 77 78 6175 82 3as & El ot Berg Coconsg 5s .1949/3 D) 91 94 | 931g Mar’23/____|} 931g Q3le 
Wheeling & L E Ist v 58____. 1926;A O| 9714 99 | 9714 May’23/_...)| 97 99 General Baking Ist 25-yr 63__1936/3 D| 100 1011!2|10014 May’23/___-|| 9919 10112 
Wheeling Div Ist gold 58..1928|J 3; 95 ----| 99 Feb’23)_. 98%, 99 Gen Electric deb g 3345____-_- 942iF A) 78's 80 | 80 80 10}| 763, 80le 
y Exten & Impt gold 5s____. 1930\/F Aj 90%, 977%) 9553 Jan 22/...-|| 955, 955s Debenture 58_._.._._____- 1952|M §| 100 Sale {100 10012! 36)! 991g 102% 
Kefunding 4345 Series A._.1966,M S| 50 5034) 4912 50 7\| 4933 62 20-year deb 68_..._- Feb 1940/F A| ---- ----|105ig Jan’23|_---||105 1051s 
f RR ist consol 4s_._.____. 1949|M $; 59 5912) 58le 5914; 14/| 67 651g || GenRefr Ist sf & 69 Ser A..1952)F A| 9814 Sale | 981, 9834' 9] O7le 1015s 
Wilk & East lst gu g 6s_____- 1942/3 D| 5314 Sale | 52 5314; 11|/| 50 60 || Goodrich Co 6%e— _........- 1947/3 §) 100°s saie [10012 100%! 61!! 9934 102 
Will & S F lat gold 6s_.____. 1938|3 D 99 oe) Jan’23)__. -101 161 Goodyear Tire & "Rub Iste{Ss’4liMN; 117 Sale |1151. 117 | 125''114% 1177 
Winston-Salem 8 B ist 4e._.1960/) Jf 7678 80 | 76 Apr’23)----|| 76 ils 10-year sf deb @ 8s8_____- e1931|F A} 105 Sale {105 10512' 147/|| 995s 106 
Wis Cent 50-yr Ist gen 48_._.1949)J 3) 75°83 79 | 75% 76%! 3|| 74 82 || Granby ConsM oy" Poon6sA'28|iM N| 92 -.--| 9212 Apr'23}_- 9ilz 92l2 
Sup & Dul div & term Ist 4s‘"36,\MEN| 75'2 774) 75 7714| 15! 75 8053 EE ATCT Q928im0 N| 93's ___.| 92 -Feb’23| -.|| 92 92 
W & Con East lat 4%s_____- 1943/5 J) 54% ....-| 65 May’22 ccna) FLERE eben Conv deben 8#_.__..._.__ 1925ina Ni Y7 9712] 96ig 97 6|| 961g 100 
INDUSTRIALS Gray & Davis 7s___._____- 932/)F A| ---- 95 | 96 Apr’23!____|| 951g 100 
adams Express coll tr g 48._.1948\M8 5; 80 8012) 80 80 14) 9 80s | +reat Falla Power iste f5e_..1040/|M nN; 96% ____| 9719 98 3|| 97 100 
Ajax Rubber 8s___.._._....1936/J Dj) 97'2 9S | 97g 98 12'| 9512 9912 || Hackensack Water 4. ____.- 1952)J J\ ---- 82 | 80% Apr 23).--_-|| 801g 82 
Alaska Goid M deh 6s A___.1925|mM 8' 5 712} 51g May’23 ..--|| 5lg 8 || Aavana tle consol g 58.-.-1952\F A! 88 897%! 89 89 21 87 91 
Conv deb 6s series B___._- 19263, 3 712) 6 May'23,\..-.\| 6 64 || HavanaE RyL& Pgen 6s A_.‘54|M $, 53!4Sale , 834 = 84 | 34) 81 85K 
Amer Chain 6s._._.._._..-_. 1933|A O| 97!}2 Sale | 9712 975 °8 | 38; 965, 9753 || Hershey Choc Ist sf ¢6s._-___ 1942;|M N| 97!2 Sale | 971, 98 | 45| 96 100 
Am Agric Chem Ist 5s___._. 1928\A O 9712 Sale,g| 97!2 9753} 6} 96 1002 || Holland-Amer Line és (/lat).1947|M N| 88'4 Sale | 88 8814 58') 87lg 92 
Ist refef7%eg____.____. 1941/F A} 102 Sale }102 10212) 87 99 104% }| Zudson Co Gas Ist g 58___-- 1949/M N| 92%. 93%) 9314 Apr’28 ____|] 927% 941 
4m Cot Oil debenture 58_._.1931\W8 N| 70!2 Sale | 70ig 71% 12)) §9 801g || Mumble Ol] & Refining 54s 198 2\3 3} 97°53 Bale | 9712 98 63,| 9714 99 
Am Dock & Impt gu 68_____. 1936\3 5§| 106%, _...|1057%g Deo'22).._.)). 2 .._. Milinols Steel deb 4}4e______- 40\;A O}| Y%2 Sale | 92 92 4'| 88 96 le 
Amer Republics 6s_......_-- 1937,A O| 90 Sale | 89l2 90 39'| 89 907% || Ind Nat G & O S8_..._....- 1936 MN} 76 78 | 8lig Oct’22 --- =| marieten 
4m.Sm & R lst 30-yr S5seer A1947/A 9) 851s 83%) 875g B82! 129)| 841g 92% }| (ndiana Steel 1st 5e__._._-_- 1952|M@ N| %9%4 Sale | 993 1100's, 45/99 10112 
Ut Eiaesemeeneweseeeses 1947 A O} 100% Sale | 99% 100!2 257|| 995g 10012 || Ingersoll Rand ist gold 58-.-1935|J J|,---- ----| 96 Nov’22)----||_2 0. oe 
American Sugar Refining 6s..1937|3 J| 102 Sale {10114 102 | 149)'10012 104 (aterboro Metrop coll 4548_.1956|A Olw 9!2Sale | 9g Qio!  42/|" Sig “io 
Am Telep & Teleg coll tr 4s_.1929'J 3) Q9li2cate | Olly 92 57} | 907% 9234 Certificates of deposit..._..-_- cone] “"°* on-- 5° Apr’23'-.__|] 6 Vlg 
Convertible 4s.__.______. -1936'M 8| 7973 8753) 885g May’23 — 86 90 Guar Tr Co ctfs 16% stamped-_|_.__| ---- of 3% l4! 3 7g «15 
20-year conv 4s__.____. 1933|M gs} 100 10212)100 10012 3100 102!2}| interboro Rap Tran lst 5e_..1966/ J 6712 Bale | 6712 68%4| 114!| 6712 727, 
80-year temp coll tr 58....1946/J BD) 97'4Sale | 97% 98 | 174) 95 101 IN Es .---| 66% Sale | 6612 6733) 55|| 6612 72 
7-year convertible 68_____. 1925|\F 4 115 Sale {114 115 48\114 117! epee 1932/A QO} 65!2 Sale | 6312 6512' 84)| 63l2 731g 
am Wat Wks & Elec 53... _.1934/A 8412 843,/ 8412 84%! 24) 82 8614 _ a ee eee 1932)M,$| 389%8 Sale | 893, Q90!2' 61)) 8914 94% 
Am Writ Paper sf 7-68_____. 1939/3 5 79% 80 | 793g 80 18; 79  85i2 || Int Agric Corp ist 20-yr 58_.1932\m N| 78!2 Sale| 775s 79 | 34)| 74% 8112 
Amaconda Copper 6s_.______. 1953 F A| 97 Sale | 965, 97 | 418: 96 987% || Inter Mercan Marines f6s__1941/A @} %3!2 Sale | 8212 835g =52\| 82lo 90% 
SR eee 1938 F A| 101% Sale (100% 101%) 533,100 104% || International Paper 5e------ 1947|3 J| %5!2 Sale | 85 85%! 89]| 8314 88le 
Armour & Co Ist real est 4448 1939\|3 D| 86% Sale | 8514 86%3| 75|\ 84 90 let & ref Se B...........- oss 3 Jj .35 Sale | 8412 8512; 103] 83 88% 
Atlantic Fruit conv deb 78 A_1934\J DBD) 31 40 | 33 Apr’23/____|| 29 401g!| Jeff Clear C & I Se_...-..-. 26\3 D| 103. _.__| 95 June’l7)--._||_... .2 
Trust certificates of deposit__..|....| 33 Sale | 34% 35 27 || 29 39l2 || Jurgens ae (/iat price). 1947/3 5} 32%; Sale | 821, 83 60|| 76 83% 
do stamped _.......___. _...| 8712 Sale | 35 37!2} 16) 31 44 Kan ang 4 gla: 1952,\™ 3] 95 96 | Y4ly 963g' 40)| 93lg 997i 
Atlanta Gas Light 56______- 1947'3 D| 95 ~--.-| 98 Nov’22}.__.|/\.._. .__. || Kansas City oo & Lt 53_....1952,M 3| 88%3Sale | 877g 88l2| 23/| 87 90 
Atlantic Refg deb 58_._____- 1937\J 3| 95's Sale | 973g 98's) 20/97 99% /| Kayser & Co 7s__._.._.-.-. 1942|)F A| 105°s Sale |105 105% =—.27||10353 107% 
Baldw Loco Works Ist 5a____1940 MI N| 100'2 10114)100% = =101 7.100% 103 || Kelly-Springfield Tire 8s_:__1931/Ma N| 198'2 Sale |1051, 109 49'|106% 110 
Barnsdall Corp sfconv8% A.1931\3 J) 101% Sale {1015s 10214) 127)| 997% 103 Keystone Telep Co Ist 58_...1935/J 3) ---- ----| 942 July’21}----|/_.2. Joo. 
Bell Teleph of Past 7eA__..1945|A O| ---- ----|10712 Apr’23).__.) 1071g 108% || Kings Co ELL & P g 58____- 1937|A4 O| 9644 9712) 961, May’23}.._-|| 9614 99 
Raia ia rape 19485 J| 97 Sale | 97 9754) 159 | Q5lg 99g Purchase money 68. -._-. -1997/A 0} | 10934! 109 109 1)|108!2 111% 
Beth Steel Ist exts{5s__._..1926|3 J} 99 Sale | 98% 9914) 20 97% 9913]! Convertible deb 6s_...._- 1925\m@ gs} ----|108ig Apr'22}....||.... see 
ist & ref 5s quar A_______- 1942, MEN! 93'2 D4!l4) Dll, 93 23'91 9Q7ig;| Kings County E letg O.--- F Al 64 73 | 71 7lle 2)|71 £474 
20-yr p m & imp 4f 58____- 1936/3 J| 88% Sale | 88% 8912) 8! 87 931g/| Stamped aped guar isendameie 1949|)F al 71 72 | 71% May 23'.-.-|| 714 76 
* ele tiene 1948 F Aj 93'4 Sale | 97 98%s, 71\ 96 100 Kings County Lighting be_.-1964)J J; 74 80 | 801, R 2 23|_._-|| 801g ROI, 
Eee aaa E: 1953 F A} 91 Sale | 91 9144; 129, 891g 937 li a TR a xn lle 5, 97 98 | 97% May’23...__!| 97 ‘g9le 
Booth Fisheries deb s f6s___.1926|A ©} ---- 80 | 70% Mar’23/____|| 703g 703, || Kinney Co 7}4s____.._.-.-- 1938 ; D) 100% sale |100a, 101!2! 22! 9914 10112 
Braden Cop M colitref6s_.1931F A 993g Sale | 99lg 997g! 16) 977. 10014 || Lackawanna Steel Ist g 5e.__1923/A O| ---- ----| 9912 Mar’ 23|....| 997, 100 
Brier Hill Steel Ist 5448 .._.1942'A O| 9312 Sale | 9314 94 | 74) 915g 9833/| Ist cons 5s series A______. 950'M 3| 89% 8953 89 897g 11) 89 92% 
B’way & 7th Av letcg 5s...1943. 3 D| 66% Sale | 66% 68 21,62 469 Uac Gas Lof St Lref& ext 5s1934;a G| 93 94 | 93 93 | 1'| 9214 9612 
Brooklyn City RR 5s______- 1941/3 J} 85 86%! 85%, Apr’23/..._| B5ig 88 || Lehigh C & Navef4ée A...1954)5 J} 38% 8912) 91 = Apr’23).-..'| 90 y1le 
Bkilyn Edison inc gen 68 A_.1949 3 J| 954 Sale ! 95), 96'4| 37 ' 947, 98 Lehigh Valley Coal Se._..__- 1933 J J) 99 1004/1003, 100% 1| 99 102% 
General 6s series B_.._____ 1930,3 J| 102% Sale ,102%, 102% 4 100!e 104% Sl eg te 6 ee 2 canst SO Die iilecce, ocee cone 
General 7ecseriesC_...._ —_- 1930\5 J) 106'4 10712 10614 = 108!2 5 105 108%44!| Lex Av& PF ist gu g 56_._.1903:M S| ---- 45 | & Feb’23/.. 44 44 
Genera! 7s series D______. 1940'J BD} 108% Sale |107!2 108%) 43 106 109 Liggett & Myers Tobac 78._.1944/A ©} 115!2 Sale |114 116 3 112 1174 
x BkiIn Qu Co & Sub con gtd 58.1941! M eet 66 Mar’23)....'|58 66 er ee 951\F A| 95's Sale | 95ig 95'2} 16, 94 Q8l4 
ee oS 1941/3 Jj 80l2 ---.| 7912 Nov'22|____'|____ ._._|| Lorillard Co (P) 7s_._.._._- 1944/A O; 113 115l2/114 114 1 111% 116% 
Srookiyn Rapid Tran g 5s_..1945|A ©} 75!2 Sale | 7514 75%) 36) 65 79 59_..---.--..-----------1951/F Aj 95!2 9554) 95%, 9534! 4! 931g O7Ie 
Trust certificates...._...___.. __ | 75g ._..] 75% 7553 18\ 54 £79 Magma Cop 10-yr Cony g 78_.1932\3 D)} 114 117 1137 1i4tz) 11112 120 
ist refund conv gold 48.__.2002\J J| ---- 64 | 62!2 62%) 4) 54 68 || Manati Sugar744s__....__-- 1942;A O} 99 Sale| 954 99 55! 96 102 
yr 7% secured notes___.£1921|\J J) 92% Sale | 92 93 | 132; 87 96 danhat Ry (N ) cons § 49.1990 AO| 61% Sale | 617s, 6234; 29] 59le 647. 
Certificates of deposit_..___. _.-.| 92 Sale | 91% 93 | 114! 8512 95ls 4 lea elie pte glly 201313 D| 52 66 | 557% Apr’23'.._.\| 557%, 557%, 
Certfs of deposit stamped..___|_...| 87!2 Sale | 8714 83121 73) 82 951g!) Manila Elec 7s....-.-..-.--- 2M N| 971g 9712) B71g O7l2!.-_-'| 965g G8le 
Bkiyn Un El ist g 4-5e______ 1950, F Ai 81 # £82 | 81 81 5) 801g 85 Maniia Elec Ry & Lt ef 5e_ “1953 mM S| 8143 Sale | 813, S13 3} BlL%y «BE 
Stamped guar 4-58_...._.- 1950'F Aj 82 9212) 8253 825g 1) 8llg 84%, || Market St Ry lst cons be_...1924/M $| 94% Sale | 94 94%, 24) 91 = 
Bkiyo Us Gas Ist cons g 56._1945|M N| 93!2 Sale | 9312 94 | 23) 9514 100 5-year 6% notes__..-... ..1924|A O} 98 99 | 98 99 5| 947% 
lle Re ca eam 1932'M N/ 110% Sale {108 11134] 10 11012 116% || Marland Oils f 8e with war nts '31/A O| 139% Sale |136 139%) 31 111s 161% 
Ist lien & ref 6 Series A __._1947 MM N| 104!2 105 |104 104% 4102 105%, without warrant attached_.__|A O)} 1061, Sale |1061, 10614) 35.100 167}: 
Rip. Pigg tay. aaa gee 1929|M NW 110 = 11034:110% = -11084).2--11110 117 , | ) ha pape 1931/F A} 126'g 135 [13512 13712 4'108 159 
Buff & Susq Iron sf 5s______ 1932|}3 Dj) 90l2.--.| 79 Ausg‘21/...-/|.... ..-- do without warrants_.......- 100 100!2| 99ig 10014) 14) 918, 101% 
Bush Terminal Ist 4s______- 1952;\A O|} 80 82%) 82% 82%; 9, 80 87 Merchants & Mfre Exch 78_.1942) D!) 93 99 | 98lg May’23'-.__|| 95 
delanctinegnwon 1955|3 J} 84 86 | B5l2 86 3| 8253 89!2]| Metr Ed lst&ref g6sSer B...1962)h A) 97'2 9814|197i2 = 9712) 8| 9712 100 
Building 5s guar tax ex__..1960|A O, 59's Sale | 89% 9014 9; 85 93% || Mexican Petroleum s {83____1936|M9 N| 108 108!s! 08 1081g, 45. on 10914 
Cal G & E Corp 5s.._.-..--- 1937)M NW) 9512 97%) 9514 9514) | O4l2 9814 |] Mich State Teleph Ist 5s_- 1924) A 997% Sale | 99%, 997%! 44'| 99% 997, 
Camaguey Sug Ist sfg7s__..1942/A 0} 98'2 Sale | 98 9844) 44/94 99 Midvale Steel & O conv sf 5s.1936|M $| 87% 8814) 837i. 88 53 8650 907 
Canada SS Lines Ist coll sf 7 ee MWN| 945g Sale | 945, 95 12 | 921g 97'2 Certificates of deposit_-.__.. 1936|_._.| 88 Sale | 87% 881g! 43) 863g 88% 
Canada Gen Elec Co6s_____. 942\F Al 9934101 |100!12 101%) 8 100 1031g/| Milw Elec Ry & Lt cons g 5s.1926/F A| 98% 99 | 99 apr’23'....!| 98 9014 
Cent Dist Tel Ist 30-year Sa"” 1043 J Di ---- 982! 98 98 9| 97 100 Ref ae Se 4348...193)|3 J) 8912 Sale | 885, 8912) 8!| 8853 9112 
Cent Foundry Ist st6s_.____ 1931'A O}| 9014 93 | 9214 May’23!-_ | 87 9014 Gen oa A ASAE. ele 1951'J DB, V0'4 Sale | Y0ig 90145 2! 88% 92 
Cent Leather 20-year g 58._._1925/A O} 985s Sale | 985s 987g| 47) Q8lg 100g RR EER 961\3 D| 832 Bale | 3314 85l2| 23.| 81% 801, 
Cerro de Pasco Cop 88____-- 931\J 3) 135 Sale |1321g 136 98.130 150 Milwaukee Gas L lst 48_.___- 1027i|M Ni 9334 941g) 93% 94 3/ Q91lg Q4l 
Ch GL & Coke let gug 58_.._1927\J  3| 90% 94 | 95 Mar’23)_ == =| 954 96% || Montana Power Ist 58 A_._..1943/J 3) 94% Sale | 93%, 96 | 24193 98% 
Uhicago ave 5 eRe alana 1927\F A| 80% 81 | 80l, B2 | 193 7614 837 || -Lontreal Tram Ist & ref 5s_.1941/J3 J 8034 Sale | 8912 89%, 41!) 8812 91 
Chicago Tel 5¢.......__.__. 1923'J D| 99% ._-.-} 90%, 997g, 6! QO9lg 100%, |} Morris & Co Ist af 4}48_.__- 1030/5 3) 79% Sale | 7914 79%) 18) 77 88 
Chile Resse! 10-yr conv 78..1923,M Nj ---- ---- 10512 May’23)____| 10512 1211, Mortgage re Ct 961A O} 92 9312} 8B Apr’l4/--.ii/..-... . 
Coll tr & conv 6s ser A__..1932|;A O| 997s Sale | 9914 10014] 140, 96 103%j] Se.....---- 2 eee ee 1932/|A O} 901g 90%, 931g Apr’ 23'-...|| Olle 9312 
Cincin Gas & Elec let & ref 568 1956;A OO} 96', 965 9612 9612 1! 961g 99% Mu Fuel Gas Ist cu g 56__..1947|MN| 92 9Q2!2! ae May’03|.. __|| 89% 95 
6s Ser B due Jan 1____-- 1961/A ©} 9653 Sale | 9614 9653; 17) 95l2 981g |) Mut Un etd bdsext 5% .--.-.-- 1941|\MAN| 93% _.._\1011g Bept’l7 - - BR a 
Colo F & I Co gen s f 5a___.- 1943|F A| 88 ----| 8912 Apr’23)__..|| 851g 8912 || Nassau Elec guar gold és....1951)5 J) 60!2 62 | 6012 62 | 8] 68 67% 
Col Indus Ist & coll 5s gu__._1934/F A| 77 Sale | 76%: 77 19| 75!g 782 || Nat Enam & Stampg let 58..1929)3 D O7!2 ....| 97 Apr23,-...|| 97 97 
Columbia G & E Ist 58__...- 1927\3 J| 962 Sale | 961g 97 25; 95 97 Nat Starch 20-year deb 5s_..1930\J 3) 03% ____| 95 Sept'23|-- | eece ose 
Se 1927'5 Ji 9612 Sale | 9612 97 13| 951g 97 National Tube Ist 5s________ 1952|M N| 99 Sale | 98% 99 lg 6|| 9712 1011s 
Ool & 9th Av Ist gu g 68___1993|M $} 15 1912) 151g May’23!____|| 14 20 || New England Tel & Tel Se _.1952\J DB) 97%3 97%! 97%, 98 30} 9553 100 
Columbus Gas Ist gold 58...1932|J J) 92!2--.--| 92 Feb’23'_.._)| 92 93 tow Orl Ry & Lt gen 4%8_.1935/3 J) 61 __..| 5310 Feb’21'.-.-.. ee ese: 
Commercial Cable Ist g 48.._2397'Q J} 70l2 71!2) 70 71 i|70 7512||N Y Air Brake Let comv 63...1928\M N/| 101g 102 |10lig 101%3' 1/100 10413 
Oemmonwealth Power 6s....1947,M N| 86!2 87 | 86!2 87 15' 84 8914|| N Y Dock 50-yr Ist g 4s____- 1951/F Al 75 Sale| 7412 75 | 3) 7412 79 
Comp Azu Bara 74s.___.._1937|J J} 100 Sale {100 100 17) 981g 10112 N Y Edison Ist & ref 6448 A_1941/A O} 109% Sale 10814 10912' 79 1071s 11213 
Computing-Tab-Rec sf6s...1941:'J J| 98 Sale | 98 9814 5|95 OBZliNYGELG& Pg 5s_....--.- 1068 J DO, 9712 98%' 971g 9814 3| 9512 100 
Conn Ry & L ist & ref e435 1951/3 Jj 77% ----| 84 Feb’23|_...|| 84 8753 Purchase money g 48... -- Q}F A} 80%, 81 | >. 81 | 22) 79lg 83% 
Stamped guar 4}<s__.__.- 1951/53 J| 77% 81 | 7753 May’23|____|| 7753 8314]] N Y Muoic Ry iste f 5s A- 1966 3 J\| 80 --7-| 99 Jan’23 ....|/| 76 76 
Cons Coal of Md Ist & ref 5s.1950\/J DBD!) 86 Sale | 85!2 86 77| 8412 90 N YQEIL&GP Ist g4s._-.-__. 1930/F A, 96 97 Apr’23....|| 96 9 
Gon G Co of Ch istgug 5e...1936/J 3) 90% 91 | 90!g 91 2| 891g 95121] ¥ Y Rys let R E @ ref 4...1942'3 J 34% Sale | B3ig 34% 55 | 30 BBN 
Consumers Power .....-...- 1952;:M NN 88 Sale | 874, 88 29 841g B2l¢ Certificates of deposit......... *> 34 Sale | 33 34  78| 30 36% 
Corn Prod Refgs fg 53_._..- 1931/M N| 9812100 | 99 Apr’23_...\| 99 99% |] 80-year adj inc 58_.__..- a19442A0 5 5% 5 5% 68617) 6 9 
lst 25-year #1 58...-..... 1934M N| 98 98l2 98 May’23___.' 98 101 Certificates 7. depoait.......|....!  4!2Sale 4l2 45g 22! Gig Giz 








~ Ne price Friday; latest bId and asked. o Due Jaa. 6 Due April, ¢Due Mar. s Due May. ¢ Due June, & Due July. k Due Aug. @ Due Oot. ¢ Due Deo sOption sale 
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| 

23) Prtee | 32 
35 Frida | Rangeor | £5. 

£2) Mayil | Last Sale | 374 Jan. 1 

Bt Ask Low High No. Low High 
62 6312 63 63 2 61% 69 








Quotations tor Sundry Securities 


All bond prices are “and interest” except where marked “f." 


Standard Oil Stocks Par Bt, , Ask.| RR. Equipments—Per Ct. 
Anglo-American Oil new. £1) *16%,° 17 ||Atlan Coast Line 6s 
Atiantic Refining new --109 125 13060 Equipment 648 

Preferred 11512117 ||Baltimore & Ohio 6s 
Borne Scrymser Co 125 (135 Equip 4s & 58 








Week's Range 


BONDS 
N.Y. 8TOCK EXCHANGE Stnce 


Week ending May il 


wm bo bo 











WN Y State Rys lst cone 442.1962 MW& 


fl Y Steam Ist 25-yr 6s Ser A.1947 MN) 
™ Y Telep lst & gen 4 {1 4%8_193% 
30-year deben a f 68_..Feb 1949) 
20-year refunding go!d 68_. 
Niagara Falls Power let 5s_. 
Ref & gen 68. . 
Miag Lock & O Pow let be. 19: 4 
No Amer Edison 6s 1952, 
Nor Ohio Trac & Light 64__.1947. 
Nor States Power 25-yr 58 A_1941 
lst & ref 25-year 68 Ser B__194! 
Northwest’n Bell T lst 7# A_194!1 
Northw T ist fd g 4a gtd... 1934 
Ohio Public Service 7 %4s._.. 1946 
Ontario Power N F let 58__.. 1943) 
Ontario Transmission 5s8._..194/ 
194! 
let 25-yrsefg 7s Ser B_._1947 
Pacific G & El gen & ref 58_..1942 3 
Pac Pow & Lt lst & ref 20-yr 5a’ 30 F 
— Tel & Tel Ist 5s 


Packard Motor Car 10-yr 24__ 
Pan-Amer P & T let 10-yr 72.1930 F Al 
Pat & Passaic G & Elcons g 58 1919 M 8) 
Peop Gas & C list cons g 68__1943 A O} 
Refunding gold 5a 1 


DU Ort Z 


3 
See a eee eo rer eel 


2 
2ZuruyeeZ>OurOOnrre 


Pierce Oil s f 8s J D| 
Pleasant Val Coal let gaf5e.1928 J J 
Pocah Con Colllers ist s f 58.1957 /J i} 
Portiand Gen Elec Ist 58_. 1935) J J 
Portiand Ry ist & ref 58_...1930|M N 
— Ry Lt & P Ist ref 5s etd F A 
6s B 1947 a N| 
ist & refund 7 4s Ser A_._.1946) 
Porto Rican Am Tob 8s 
Prod & Refs f 8a(with war’nts)’ 33 
without warrants attached _- 
Pub Serv Corp of N J gen 58.1959 
Punta Alegre Sugar 78 
Rapid Tran Sec 6s 


ms 


et > Oe Se 
| Od: 





Roch & Pitts Coa] & Iron 68__ 1946! 
Rogers-Brown Iron Co 7s_.___ 1942) 


St Joseph Stk Yds ist g 448.1930 
6t L Rock Mt & P 58 stmpd__1955. 
8t Louis Transit 1924 | 
Saks Co 7s 

St Paul City Cable 5s 

San Antonio Pub Ser 6s 

Sharon Steel Hoon ist 88 ser A104! 
Sheffield Farms 6s 1942 
Sierra & San Fran Power 56__1949 
Sinclair Cons Oi! 15-year 78. .1937 
Sinclair Crude Oil 54s8__ 1925 


Sinclair Pipe Line 5a : 
South Porto Rico Sugar 7s... _194! 
South Yuba Water 6s 1923 


Standard Milling ist 

Standard Oil of Cal 7s 

Steel & Tube gen s f 7a ser C_1951 

Sugar Estates Seay: 78 ...1942)! 

Syracuse Lighting Ist g 5s__- 1951) 
Light & Power Cocol tr sf 5s '54 

Tenn Coal I & RR gen 5s8____1951 

Tennessee Cop lst conv 68___ 1925 

Tennessee Elec Power 6a___. 1947 

Third Ave Ist ref 4s 1 


Third Ave Ry list g 56 

Tide Water Oll 64s 

Tobacco Products s f 78___..1931 
Toledo Edison 7s . 1941 
Tol Trac,L & P 68 
Trenton G & El Ist g 5a 

Undergr of London 4s.... — 


Union Bag & Paper 6s 
Union Elec Lt & Pi lst g 56... 1932)! 
Union Elev (Chic) 5s 

Union Oil 5s 


Union Tank Car: equip 76... : 1930 
1941 








N 
O 
J 
D 
N 
N 
N 
J 
J 
Oo 
8 
J 
J 
8 
Oo 
A 
8 
oO 
A 
Oo 
D 
J 
J 
a 
D 
N 
A 
J 
s 
D 
4 
| 
N 
D 
J 
O 
: 
A 
D 





United Drug conv 8s 


United Rys Inv 5s Pitts issue 1926 
United Rys St L ist g 4s____ 1934 
United SS Co int rcts 68 

United Stores 6s 

UO 8 Hoffman Mach 8s 932 
U 8 Realty & I conv deb g 5e_ 1924 
U 8 Rubber Ist & ref 5s ser A_ 1947 

10-year 7s 


y 1 
Utah Light & Traction 5s8____1944 
Utah Power & Lt Ist 5s 1944 
Utica Elec L & Pow ist sf 58 1950 
Utica Gas & Elec ref 5s ee 


OS ue rOZZ> Peer OZu Ze. Oe. OvZucDPn 


7@ 
12-year s f 7a 
without warrants attached __ 
Va Iron Coal & Coke Ist g 5s. 1949 
Va Ry Pow ist & ref 5s 1934 
Vertien 





Westches Ltg g 5s J 
West Penn Power Ser A 5a 046\—" 
lst 40-year 6s Series C____ 1958/3 
lst series D 7s c1946\F 
Western Union coll tr cur 58. _ 1938) 3 
Fund & real estate g 4}<4s8_. nS A 


pez 


Temporary 7s 1931 
Winchester Arms 7s. .....1941 








10275 Sale 


Q92io 94 

925g Sale | 
10514 Sale 
104'4 Sale 
977g 9814) 
10244 1032 
9x52 101 

92%, Sale | 
91 91%. 
90 Sale | 
10112 Sale 

10753 Sale 

893, . 
103 106 

941, 947, 
93 Sale | 
Ysle Sale 
935, Sale © 
v1 Sale ' 
92 Sale 

95% Y61le. 


10212 Sale | 


¥1 ‘ 
105 106 


| 885g 89 | 
| 10014 Sale 1001 
75 


76 Sale 


103% 


93lg 
9G2\4 93 
10412 


971, 
103 


| 982 


4 

91 

S94 
100%, 
107!2 


(102! 
9472 
93 
YSlo 
931g 
9014 
92 
95% 
91 

107 

(10213 
04 

(105 
BSl4 


9514 95%5| 9514 
8 49 


96 | 
8675 
‘ 8318) 

94 Sale | 9 
10412 Sale 
—l—F— 
124 130 
107 Sale 
S410 Sale 
1145, Sale 
727, Sale 
93%, QAle) 
94 B8ale | 
905g Sale 
9612 el 
91 
891, _ 





10048 Sale 
832 86 
997, Sale 
98 O14 
Qsl4 “sale 
857g Sale 

101 Sale 
7) se 
93 Sale 
91 92Ile 
98% 100 
9714 97%, 

10512 Sale 

102 Sale 
99 Sale 
9053 ___- 
84 85 


100!g 102 
10014 10148 
941le Sale 
572 58 
5412 Sale 
92 96 
103 Sale 





981g Sale 
ae 
85 
90 __ 

9712 Sale 
9512 96 
70 74 


9214 Sale 
59le 59%, 
90 92 
991s Sale 
10112 102 
100 100% 
8714 Sale 
10614 Sale 
100%, Sale 
102%4 Sale 


, en 
93%, 95 
90 Sale 

1001g 1005s 
104 104%: 
96l2 96%, 

90's Sale 

10812 Sale 
106 Sale 
9414 

98 Sale 

92 Sale 

9712 Sale 

10314 Sale 





1025s 
10414 104%, 104 
106 Sale 106 


| 93% 


86 le 
+ 


104 


Apr’23'_- 


10514 
10412 


nape 9llg May’23\--_- 
102% | 


. 107 


7 105 


_|1051g May’23!.. 


123le 
10612 
S3le 
lil 
7210 
93 
93 
9014 
V6le 
954 
SYle 


128 


77 May’23 
Dec 22 
83le May’23)- 
Mar'23 

10284 


857 


62 
1017 


5712 
53le 


92 May’23 
10314) 

10412 
10612 
9814 
Jan'23 
925g 
Apr’23 
9712 


98 
95 
925g 
88 
9634 
Y5le 
86 
90 


96 


10614 
935g 


99 
9212 
100 
103% 


103 


Sept'22 
Apr’'23 


107 | 1 
8434; 3! 
1167s 
7312 


18 


3 | 

5 

7 

61 
24 
44 
— 
2 
15 
129 
20 





144 


27 

4 
10 
18 


7 
8 
13 
pt 


--s:|| 98 


| Olt, 


|) 95 
10 


----| 50 





931g 98 


39 905, 94 
33 
108 


10314 1084, 
101'te 107% 
9514 101 

10112 106 
96 985, 
92 96 
90 95 
8753 93 
9812 102 
10714 10%% 
91% Q1le 
101 108 
fi 9914 
06 


O71! 101l¢ 
90 O5%, 
8S 93l4 
897, 94 
9514 905: 
88 921s 
1081, 
1055s 
94 
108 


102 
94 


87 
98le 
7414 
94 
89 


62 62 
10012 102% 
92 94 
Pilg 94% 
9714 104 
977g 10012 
8212 87'2 


91 92 

967g 907%, 

95% 98 
103 1071 
100 106 


96 
Ol's 
8412 86% 
9812 10112 
100 101'e 
92 95 
5712 621, 
53's 6314 
| g2 9514 
102 
102% 106 
1051! 107% 
9712 QOls 
96 


90% 9314 
88 


10214 104 
110 ae 
9434 

ars ote 


15 | 981g 1014 


15 
10 
118 


81) 


18 
46 
25 
65 





10 


1001g 1031s 
99 101 
85 891s 





10512 110 


92%, 98 
8844 102 
9lle 97le 
96%, 101 
10012 104 





Bl O>OouzmZe > Uno Oe meed 


*No price Friday; 


iF 
E 
E 
b 


Due Aus. eDue Oct. 


. ¢ Due Jan. 46 Due Apr. 6 Due Mar. « Due 


1 Due Des. # Option siie. 





Buckeye Pipe Line Co_.. 5 
Chesebrough Mfg new._100 
Preferred new 
Continental Ollnew_... 25 
Crescent Pipe Line Co_. 50 
Cumberland Pipe Line new. 
Eureka Pipe Line Co__.100 
Galena Signal Oj! com- 
Preferred old 
Preferred new 
Illinois Pipe Line 
Indiana Pipe Line Co__. 50 
International Petrol (no par) 
National Transit Co__12.50 
New York Transit Co___100) 
Northern Pipe Line Co_-100) 
Ohio Oil new 25 
Penn Mex Fuel Co 
Prairie Oil & Gas new. "100 
Prairie Pipe Line new _.100 








Solar Refining 
Southern Pipe Line Co__100 
South Penn Oil 100 
Southwest Pa Pipe Lines.100 
Standard Oll (California) 25 
PP 
Standard Oil (Indiana)... 25 
Standard Oll (Kan) new 256 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 25 
Preferred 100 
Standard Ollof New Y’k. 25 
Standard Oil (Ohio) new~..- 
Preferred 100 
Swan & Finch 
Union Tank Car Co_...100 
Preferred ..-10900 
Vacuum Oil new 
Washington Oil 
Other Oil Stocks 
Atlantic Lobos Oil (no [ ar) 





Gulf Oll motes 25 
Humble Oil & Ref new . 25 
[Imperial Oil 25 
Magnolia Petroieum- 

Merritt Oil Corporation. 10 
Mexican Eagle Oil § 
Salt Creek Producers_._.10 


Public Utilities 
Amer Gas & Elec oer... 


b 68 2016 
Amer Public Util, com. _i0d0 

6% Preferred 100 
BiackstoneValG&E,com 50 
Carolina Pow & Lt, com_100 
Cities Service Co, com._100 

Preferred 100 
Cities Service BankersShares 
Colorado Power, com...100 


00 
Com’ w'th Pow, Ry & Lt_100 
Com’w’th Pow.Corp.pref100 
Consumers Power pref_.100 
Elec bond & Share, pref. 100 
Federal Light & Trac 
Preferred 
Lehigh Pow Sec__.(no par) 
Mississippi Riv Pow, com100 
100 


First Mtge 5s, 1951.__J&J 

8S f g deb 7s 1935._._._.M&N 
Nat Pow & L, com_(no par) 

Preferred 

Ine 7s 1972 
Northern Ohio Elec (no par) 

Preferred 100 
North States Pow, com._100 

100 

Nor Texas Elec Co, com. 100 

Preferred 1 
Pacific Gas & El, Ist pref 100 
Power Secur, com_.(ro ae 


Coll trust 6s 1949 
Incomes June 1943__F&A 
Puget Sound Pow & Lt__100 
100 





00 
South Calif Edison, com.100 
Preferred 100 
Standard Gas & El (Del) 50 
Preferred 50 
Tennessee Elec Pow (no par) 
2d preferred 
United Lt & Rys, com._100 
lst preferred (6%) ...100 
Western Power Corp....100 


00 
Short Term Securities— Pe 
Am Cot Oll 6s 1924..M&S2 
Amer Tel & Tel 6s 1924 F&A 
Anaconda Cop Min6s'29 J&J 


J 

Anglo-Amer Oll7 4s’25 A&O 
Arm’r&Co6sJne15' 23J&D15 

Deb 6s J'ne 15°24.J&D15 
Beth St 7% July 15'23J&J15 
Canadian Pac 6s 1924 M&S2 
Federal! Sug Ref 68'24. M&N 
Hocking Valley 6s 1924 M&S 
Interboro R T 8s 1922._.M&S 
K C Term Ry 68'23 M&N15 

6%s July 1931 
Lehigh Pow Sec 6s '27_F&A 
Sloss Sheff 8 & I 68'29_F&A 
U 8 Rubber 7s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 5s_1951 

Hr 1952 opt 1932 

5s 1951 opt 1931 
4% 1952 ont 1932 








#26 
233 
113 
$42 
*19 
111 
105 

63 
114 


| 87 

|237 

116 

| 4212 
| 20 

1113 

107 

) 64 

116 
108 |110 

166 (167 

#95 97 

©1753, 1734) 
95 | 25le 
119 


+6912 7012 
*17 | 18 
208 |211 
10612; 10712) 


225 
*371\4 
11612117 





*3914) 39% 


290 
#115 


\294 
1 16 
30 35 
86 | 89 
108 109 
47%, 4814 
#24 | 26 


314! 3le 
*14 | 18 
*58 | 5812 
*32 | 32l2 
*110 |111 
147 |149 

8 | 9 
“7 | 9g 
*207s) 21 


#3734 38 


3 
| 954 








10314 
103 


10012 
10014 
1014, 


10053 
9914 
10053 
10414 
9334 
97%, 
10714 


103 
103 
105!2 
10112 








' 


Buff Roch & Pitts equip 68-- 
Canadian Pacific 44s & 68. 
Central RR of N J 68 
Chesapeake & Oblo 68 
Equipment 648 
Equipment 5s 
Chicago Burl & Quincy 68-.-. 
Chicagu & Eastern 111548-- 
Chicago & N W 448 
Equipment 6s 
Equipment 68 
Chic RI & Pac4s & 5s-.-.- 
Equipment 68 
Colorado & Southern 6s8..-.- 
Delaware & Hudson 68 


Erie 44s & 5s 


Equipment 68 
Great Northern 6s 





Hocking Valley 6s 
Illinois Central 4%s & 58-.-- 
Equipment 6s 
Equipment 7s & 648---- 
Kanawha & Michigan 68. -.- 
Equipment 448 
Louisville & Nashville 58.-- 
Equipment 66 
Equipment 6s 
Michigan Central 5s, 68--.-- 
‘Minn 8t P & SSM4%s8& 58 
Equipment 64s & 78---- 
‘Missouri Kansas & Texas 5s 
'Missour! Pacific 6s & 64s-- 
Mobile & Ohio 4s, 5s 
New York Central 4438, 58-- 
Equipment 6s 
Equipment 7s 
Norfolk & Western 48.-.-- 
Northern Pacitic 7s 
Pacific Fruit Express 78...-. 
Pennsylvania RR equip 68-- 
Pitts & Lake Erie 68 
Equipment 68 
Reading Co 48 
St Louis & San Francisco 5s. 
Seaboard Air Line 44s & 5s- 





Equipment 7s 
Southern Ry 44s & 5s 
Equipment 6s 
Toledo & Ohio Central 68. -- 
Union Pactfic 7s 


Tobacco Stocks 

4A merican Cigar common.100 
Preferred. . 100 
Amer Machine & Fi dry ._.100 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Heime (Geo W) Co, new. o~ 
OU 


Imperial Tob of GB & Irel'a 
Int. Cig. Machinery....100 
Johnson Tin Foll & Met-_ivuu 
MacAndrews & Forbes. .190 

Preferred 190 
Mengel Co-_-- 00 
Porto Rican-Amer ‘Tob. .100 


Scrip 
Universal Leaf Tob com-.100 
Preferred 100 
Young (J 8) Ce 
rred 


Rubber Stocks (Clevel 
Firestone Tire & eee 











'|}Juncos Central Sugar._.100 





6% preferred 
7 %, preferred 00 
Gen’ 1 Tire & Rub, com__.50 


100 
Goodyear Tire & R, com.100 
Preferred 100 


OVO OW OW OV OR OOOH GP OF OF EH 
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Southern Pactiic Co 448---' 


_ 
4) 





Goody’r T&R of Can, pf_100 
Miller Rubber 19M 


Mohawk Rubber 

Preferred 

Swinehart Tire & R,com_100 
Preferred 100 
Sugar Stocks 

Cent Aguirre Sugar com. 20 


Federal Sugar Ref, com_100 
Preferred 100 





Centra! Sugar Corp.(no par) ° 





Godchaux Sug, Inc. (no par) 
Preferred 100 


Holly Sug Corp,com.(nopar) 
Preferred 100 





Nationa! Sugar Refining _100 
New Niquero Sugar 
SantaCeciliaSugCorp, pf.100 
‘Savannah Sug, com_(no par) 
Preferred 100 
Sugar Estates Oriente pref. 
West Indiasug Fin,com. es 


Industrial&Miscellaneous) 


American Hardware--_-_.100 

Amer Typefounders,com.100 
Preferred 100 

Atlas Powder 

Bliss (EW) Co, new. ‘(no par) 
Preferred 50 

Borden Company, com-..100 
Preferred 100 

Celluloid Company. .-_..100 
Preferred 100 

Childs Co, common 
Preferred 

Iiercules Powder 


Great Western Sug new-. . 4 











Preferred 
International Salt 
Internationa! Silver, pf_- 
Lehigh Valley Coal Sales. 
Phelps Dodge Corp 


Royal Baking Pow, com-.100 
Pee: 





Preferred 
Singer Manufacturing - - - 








* Per share. 
dend. ¢ New stock. 
righte. ‘ Ex-stock div. 


t No par value. 
S Fiat price. 


6 Basis. 
i Last sale. 
@ Ex cash and stock dividends. 


n Nominal. 


SSaSaSSERS U 


84 
190 
140 

99 


) AT 


ee awl. 


sEx-div. vy Ez- 





























































































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record sec next caze 2113 
PBR SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. | Range for Prectous 
s for BOSTON STOCE Year 1922. 

Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE 

May 5. May 7 May 8. |; May9. | May 10. | May 11. | Week. Lowest | Highest Lowest Highesi 

a | Shares Railroads 

144 144 144 145 14334 Th 14318 143% 143%, 143%4' 144 144 190; Boston & Albany......... 100} 143 Apr3 149 Jan 9/| 130% Jan} 152 May 

791g 7914) 7 793g; 79 | 79 lu! 79 7914| 791g 79g 434| Boston Elevated... ...-. 100} 79 Apr23 84 Jan 5|| 73lg Feb| 891g Sept 
*96%, _._.| 963, 97 | *963, 9733' 97 97 | *96% 9733' 97 97 2 yy Fe ooeetooes: 100} 96 aApri6 100 Mar 6|| 94% Mar] 105 Sept 
*121 122 122 122 — —sF fie \*120 ain: ia. ae 80 _—- 2 aibecasmenee 100; 118 Jan 2 122 Mar 7|| 116 June} 126 Sept 
101 10112' 10l1le 1011s 1011s 102 101le 1011s 10012 10019; 10l1le 10112 202 eS 100; 99!2 Mar22. 106 Mar 5} 101!1g Nov; 1 Sept 
*163, 17 16%, 16%4' 1612 16le 17 17 aa. oe ao 17 153} Boston & Maine.......-.. 100} 16 =Apr27| 20lg Mar 2 14 Jan| 311g May 
*24 26 *24 26 *24 26 *24 26 "334 26 athe. teed sami  - a 100; 211g May2 27 #£=Febil3 20 Jan| 37 #4=x®Apr 
_ rr 25 26 | *25 26 26 26 26 26 26 26 170| Do Series A Ist pref...100} 25 May7; 32lg Mar 22 Jan) 441g Apr 
S.00ce OE Meese 19S WTS BF 1 Me . Be acco. coccl cacess Do Series B Ist pref...100} 40 Jani7' 48 Feb 6|| 36 Jan| 62 May 
“ston GE econ G2 Pease *35 36 35 35 tien dana 24 Do _ Series C Ist pref.._.100, 35 Mayl0 42 Mar22 30 Jan| 54 May 
Wenis Sn toa ae *43 47 *45 *45 47 inan camel ems Do Series D Ist pref...100); 47'2 Mayl; 59 Feb 7 40 Jan| 77% May 
casa Gi cscs BE caces BEE El osce OF ens. ae vain <i soadiie Bostou & Providence... 100; 157 May3 160!g Jan25|| 125 Jan} 163 July 

29 29 2819 28le| *29le 31 2912 2915 29 29 29 29 127| East Mass Street Ry Co..100; 18 Febl5 35 Mar22 18 July} 2653 July 
*6814 69 | *68% 69 | *684 69 | *68144 69 | 69 69 | -_.. -... 25} Do Ist pref.......... 100, 67 Feb24 72 Jani6'| 66 Aug) 77 July 
*59le 62 60 60 59lg 59le*__.. 60 *59 62 5Gle 59le 100 oe Gt iaddeecoccce 1 53 Feb24. 65 Mari9]} 61 July| 60 Nov 

*z... +4i 40 4) |*z_ 4llo *z___ 41le *z40 4lle 40 40 22 Do adjustment... .... 100' 34!, Febl3, 46 Mar22 28 July| 47 Aug 
"238 2 lj ke 37 3812 *7371o 38 38 39 | 39 39 38 38 330} East Maas St Ry (tr ctfs)_100; 341, Febl5: 45 Mar21 29 July| 47 Aug 

30 3014) *30 32 *3lle 32 32 32 | ._ a ae 27; Maine Central_.......... 100) 30 May5 43 Jan 2 2713 Jan| 655 Oct 

17% 17%) 16's 171s! 17 18 171e 1712) 17%g 1838, 18 1812 1,385) N ¥Y N A & Hartford_.__. 100; 16's May5. 22l, Jan30) 1244 Jan| 34% May 
dats eaont.. 2 Ge 8 TERM cmos: SE  * waite ‘ncaa! <amm, masa 12| Northern New Hampshire.100 71 Apr30 84 Feb 3! 69 #=Jan J 
*85 90 ,*.... 88 *82 88 *82 87 nan aah enite <albetl aedee Norwich & Worcester pref.100; 90 Marl9 100 Jan 3 568 Jan’ 103% Deo 
75 75 "3S esosl oe 75 7612 76le *75 7619| 75lg 76 Be Ge Sinn dcadeonoees 100; 73 Jan20 81 £Febil4 57 Jan| 98% May 
e225 28 |... ----| #25 28 | #25 28 '| 925 28 |... -...|__.... Rutland pref............ 100; 29 Apr26, 381g Feb20}} 16 Jan! 52% June 
nis: seaall dite sven aanse GE Wedak GE | sta watt sete Sel baseoss Vermont & Massachusetts.100; 88 Apr26; 98 Janll|; 78 Jan! 100 Aug 

Miscellaneous 

lls 18) *13, Ql) *134 2ile 2 2 a 3 eae eed 500| Amer Pneumatic Service... 25, 1l4 May 4. 31g Jan 9 244 Dec 44, Jan 
*173, #18 *16le 18 *16%, 18 *16%, 18 171g 17%4; 18 18 40 i > a : 416 =Mar 7’ 0 Janlo|; 13 £=Feb ly Aug 
U2Z1le 12214) 121!e 122te;} 1Zlle 12214] 122 12212) 122!g 12219} 12212 12273' 3,141) Amer Telephone & Teleg__ 100! 12112 May 5 125% Marl4|! 11453 Jan| 128% Aug 
*95le 96 951g Q95le| Q4lo 96 95 96 95 95 95 95 354| Amoskeag Mfg......- No par, z88 Jan 8 112 Jan 5/| 104 an| 121 

80 SO 79 79 SO 80 *79 80 *79 80 79 79 41  &-— eee No par| 79 May 7| 88 £=Jan § 80 Nov 91 Aug 
*16 17 *16 17 in ellie witis > jteek- oe 17 tase ene 4eeade Art Metal Construc Inc_.. 0 15 Mar 1} 16!g Marl4 14 Novi 201g May 
*15 16 *15 16 *15 16 *15 16 *15 16 bee «seal sadam Atlas Tack Corp...... No par| 16% Apr23)| 20!g Febl4 13 J 22 May 
ahesn coosst Eee ae 107 107 107 107 106 107 con “aad 143! Boston Cons Gas Co, pref.100} 105 Jan22} 10813 Feb24/| 104% Aug] 107 Dee 
705 .10) *.05 .10) *.05 #.10) *.05 = .10 10 .10); __.. _.-.}| 2,900) Boston Mex Pet Trus..No par; .10 Janl8} .30 £Jan25) 10 t .50 May 

2212 23 22le 22le} 22Zle 22%) 221g 23 22% 2273) 22% 227% 1,630' Connor (John T)_........ 10; 20 =Janl3| 27 Marilg 15% Jan ty Dec 

*3lo 373) 3l2 Ble 3lo «=6Sla} ¢Slg Sly 3g 34 3'g 31g 1,080 East Boston Land_....... 10 31g Mayl0 4 Jan 2 3 Jan Apr 

10 1014! 10 10 Gio 10 10 10 10 10 10!2 10!2' 765 Eastern Manufacturing... 5 7ig Jan25| 14!g Mar 5 7 Deo 14% Feb 
107 108 102 107 10212 104!4;) 102 105 103'4 105 102 105 2,019 Eastern SS Lines Inc... .. 25 Siig Janl0O| 12712 Mar22 381g Jan) 8 Oct 
16412 165 16414 165 16312 165 164 16444) 164!l2 164%4) 164%4 165 733 Edison Electric Lilum.._.. 100. 162 May2/ 172 Jan 3 56 Mar! 185 Sept 

*6l4 6le 6 6 *8 Sle) *6 Biel *6 7 uae -owed 150; Eider Corporation... -_-—. No par 5lg Mar 5) 10% Jan 2 3 Mar! 13 May 

ee y Pa 2 ees F ee at eS pete 17| Galveston-Houston Elec_.100 17 May 9} 2919 Feb 5|| 28 Dec| 39 Aug 
*l3leo 14!le 13 13 culed eae 13%4' *13 14 saads: “Spd 50' Gardner Motor....... No par| 10% Jan 2} 1553 Mar 3 9 Nov) 16% Ap 
18Sl2 19 18 187.3} 18 183] 18i¢ 181g] 178% 173) ....74-.-- 656| Greenfield Tap & Die..... 25; 17 #=<Aprli6 24 #£=x¥Febil0 17 Dec; 27% Feb 

5612 57 56 57 56 56's] *56l2 57 57 ~=57 56l2 56le 280} Hood Rubber......... No par; 54 Jan 8 631, Marl3|| 43 Mar| 64% Deo 
*39 49 #35 39 *3734 3814] *38l2 39 *39 40 3914 39'4 25| Internat Cement Corp.No par| 35 Jan 2 44 Marlg 26 Jan) 38% May 
*13 15 *13 15 *13 15 *13 15 *13 15 Gime Mind dene Internat Cotton Miils..... 50; 15 aAprl2 22 Feb19 20 Novi 32 Jap 
*55 59 *55 59 *55 59 58 58 59 5914} 59 59 80 — > OEE eee 100; 56 Aprl4 791g Janlo 60 Aug! 85 Dee 

*2i, 3 *2i4 3 "214 3 *2i4. 3 *2l44 3 nite. éneteahuniae Internationa! Products.No par 2 Janld 3 Mar20 lig Deco 61g Mar 

*5 7 *5 7 *5 7 *5 7 *5 7 sieve etan eae a Met. canemes .100 5 Feb27 8 Marl5d 5lg Dec! 17 #£=Apr 

*6lo 673! 6le 6lel 6lo G6lel 65g 653! Gle Gla} __-. ___- 82| Libby, McNeill & Libby... lu 6 Apr23 8 Apr 6 1Ss Apr; 11's June 

*z10 1012} 10 10 |*z10 10!e} 10 10 |*z10 10\4} 10 10 178) Loew's Theatres__....... 25} 10 Feb8 11 £Apr26 8 July' 13 Jan 
80!2 81 8014 8014} 79% 7944; 80 80's; 80 80 7934 8014 237| Massachusetts Gas Cos...100| 79% May8 871g Jan 2 63 Jan) 90% Nov 
69 69 69 69\s;; 69 69 69'\4 70 69 69 6914 70 364 CS 100; 68% May4 73 #£=Jan25 62 Jan} 74 Oct 

——— 14642 162 i*.... 162 [*.... 162 155 155 155 155 55| Mergenthaler Liuotype_..100/ 155 Mayl0O 179 Jap 130 Jan; 181 Oct 

Blo 93% 9g Ql, Qlg =Qle 9lg 1012} 10 1014; 10 10\2| 1,430' Mexican Investment Inc... 10 7% Jan3l. 14% Febl19)| 11 27% June 

24 24 23le 23%) 23 2319! 23% 24 RB ae 252| Mississippi River Power...100; 22% Apr23' 28l4 Jan3l 13 Jan| 34 Aug 
*80 82 *30 8034) 80%, 804;) *30 8034; *80 80l2; 80!2 80le 6 Do stamped pref... 100; 80 Janli6 84 Febil4 7213 Jan Oct 

Ble 5% 53g «6 5le 57g 6 6 57g Ss G lg 57g «= 57g 709; Nationa! Leather......... 10 5%g Apr27 8% Feb13 6% Dec) 115% Jan 

P 50 50 .! : 50 40 25 «6 40 ~+«.40 178| New England Oil Corp.._.._- 5 Feb 3 .97 April6é -22 Dec 5 Jan 
115\l2 116 11512 116 115 115 114%, 115 114 115 wii dae 299| New England lrelephone..100) 114 Mayl0 122 Jan 3|| 109 Jan} 125 Sept 

195g 197g) 18% 19's 19 191g) 19'4 1910 *19 a ,650 Orpheum Circuit Ince..... ] 171g Jan 6 21'g Apr26 13 Jan} 28 Oct 

93 93le 92 93l2 92 93 93le Q3le' 93le Q3le! 93lqg O3le 716) Pacific Milie......<ccocccc- 90 May2 190 Jan 2/| 154% Oct! 192 Dee 
*16l2 17 | *16l2 17 | 1612 16l2 *16 l6'2 16!2 16l2 16l2 16l2 55; Reece Putton Hole....... 10| 15’ Jan 4 18 Mari4 121g Apr} 16 July 

*2lo 2%) *2Zln 28' 82in 2% *2Zig 2% F2ig 2%... ~~] ------ Reece Foiding Mach.....-.-. 10 2 Jani} 344 Marld 1 by Mar 

*] lis *] lis lig «lig =6*1 lig *] Ne ee een 100. Simms Magneto........-. 5| 1l4 May 8' 2 Feb20 -560 Nov 71g Apt 
10312 10414] 10214 104 | 103 10312! 103 104 | 10312 104 | 104 104le 691) Swift & Co............-- 100} 102'4 May 7. 1091, Jan 6]| 92% Jan) 110%, Sept 

48 48 *47%3, 48 *4732 48 47%, 47%4) 4714 47%) 48 | 128) T SPeces - ... 25) 46 Jan 2) 60 Mar 9j| #89 July; 81's June 

*83, 10 *83, 10 *83, 10 *834 10 *83, 10 ioe sae seamen Union Twist Urili..... 5 7ig Janl9 11 Mar?7 144 Feb 

473, 4773| 4653 4734) 471g 4734) 47%, 4834) 48 48%) 473, 4812; 5,875) United ches Mach Corp... 25| 44%, Jan 2 65% Mar 8|| 87 Jan) 46 

2614 2633) 2614 26!2) 27 27 2614 2612} 2614 26le}| 2614 26'4 262 FF Se ee 5| 25 Jan25 28% Janll Jan| 27%, July 

2514 25%) 25 255; 25 2558; 25 2534, 25!4 25lo} 25!4 25le| 7,551) Ventura Penal Oll Fields. 6 25 Mays 30 Jan 2 21% Jan| 331, June 

3814 3834) 37!2 3844) 38!q S8le] S8l2 38%) 383, 3844) 38% 38% 832; Waldorf System Inc...... 10; 36 JanlO 44% Marig 2613 Jan| 39 

10% 10%) 11 11 | *10l2 11 10%, 1044) 10% 10%) 10% 10% 196| Waltham Watch ciB comNopar 5 Feb15 13 Maril7 2% Nov; 14% Apr 
*23 24 23 23 *23 24 23\l2 232) 22 22 23 23 42 Preferred trust ctfa._._ 100| 15! Mar 6 29!g Marlg ll Nov) 49 Apr 

16 16 15!g 16l2; 16 1612! 1614 1614; 16 1614 1614 16'4 758| Walworth Manufacturing. 20; 114 Jan 5 17! Febl7 71g Feb| 13 Ost 

29le 30l2} 29 30 2914 31 30 =3l 2912 30 29'4 29%) 1,474) Warren Brog__._......... 50| 25lg Jan3l1 34!2 Mari4/| 17lg Jan| 35% Sept 
*34 36 | *34 36 | *35 36 | *34 #£36 *35 i wee. Pee a oe 60! 33 Janl7; 3912 Marl4i; 30!g Jan| 38% Oct 

36 36 | *36 0640 | *36 0 08640 aie hUrhl lO OG ee i i 6 PR 50' 36 Jan25. 42 Marl5|; 31 Feb| 44% July 

*8lo 9 *9 910} *9% 10 *9lo 10 *9 Nl tas “sine mien Wickwire panes Steel... 65) Ill'g Feb . 1213 Feb21 ov; 21 May 

ining 

*40. *45 .50/*___. 45'*___ 451 *.25 .45) *25 .40) ....-.-. Adventure Consolidated... 25) 25 Febl6 1 Feb28 50 Jan 1 Apr 

74 74 71 75 73 7318 *Zz75 77 73 75le| 74 74'\4 ER i RT 25} 66 Jan27 87 Marl 56 Nov! 66 
*20.. *20 .25| *.20 .30; *.15 = .25 29 25) *.15 25 100; Algomnah Mining......... 25| 25 May3 .60 Mar 2 Sept .560 Apr 

24 24 24 24 *23le 25 | 24 24 *24 25 2412 2A4le FRESE Se 5 25; 19 Feb& 34 Marl 19 Dec! 38213 Jan 

2144 212) 2 2'4 Zig = 2)g 21g «2l2} *2lg 2g] *2lg 2% 620| Arcadian Consolidated.... 25 21g Mays 444 Mar 5. 2 Mar 4% 

ll 11%; ll 11%; 10% 11 ll 1l'4} 10% I11'4) 10% Il'lg| 2,030) Arizona Commercial.....-. 5 7%3 Jan 6 14!lg Mar 2 6 Nov 101g June 
*17lo 18 1712 171 17lg 1712' 17% 1714} *17 17! 17. —=—117 1,220; Bingham Mines_......... 10| 17 Apr2 19 Feb 19 18 Jan) 18% Sept 
390 400 | 385 399 | 382 390 | 387 389 | 385 390 | 382 385 640} Calumet & Hecla._....... 25| 285 Jan 9, 420 Mar 1j| 248 Nov! 301 Aug 

53, 614 5le 534 53%, 5% 53, 6 & 6 57, 657g) 2,130 Carson Hill Gold......... 1 5le May7 9%, Feb 13, 5% Nov 
*10 lle} 10 #4210 10 «610 10 10;*10 #11¢;%710~«Oi121 225 Sk ae 7 jJanli8 15 Marl 8 Nov; 13's Feb 
365g 3653) 36!2 3653) 36 37!2) 37 323 37 37%' 36l2 37 821| Copper Range Co_....... 25 Jan20 46% Mar Li] 365'g Dec 
3ig -3'g) *3%%% Ble 3ig 3% 3ln «= Sle} 4=6*3lg Ble! 4=28*31g Ble 410} Vavis-Daly Copper.._..... 10 253 Jao 5 5 Feb23 21g Nov 94 Jan 
7 + 753 «8 753 «68 7% «68 753 77g! 7% Tig 640| East Butte Copper Mining. 10 73g May4 I1llg Mar 7g Novi 12% Jan 

*) 13g 14 lly lig 14 13g «=614g) 1 Flig dg: Filly lle i ERP ST 25 1 Janls 253 Mar 5 1 Apr 3% Apr 

*23, Blo) *2% 3le} *23% 3l2) *2% Si2i *2% 3lg) 2% 8 Bilal ..-.--- Hancock Consolidated.... 25 24, Janlo 4 Mar 5 llg Aug 31g Mar 

28le 2812} 27l2 284; 27 2712 274 2744; 271g 27% 27 27 1,405) Hardy Coal Co...........- Bt 696% Meree: SEs BRPETE ccce case! cone aneo 

*50 .75| *.50 = .75 ; 50; *.50 .75| *.50 .75) *. 1 1,000) welvetia................ 25) .50 Aprl7 144 Feb20 50 Dec 2% Apr 
108 109!4/ 105 108 | 106!2 108 | 108 10812} 108 108!4! 107% 1085s) 1,043) island Creek Coal........ 1} 101’ Jan 4} 115'g Apr 7j|; 81lg Jan| 1165 June 
*99lo 100!l2| *9912 100 9Ylo Q9le| 99% Y9%4) 99%, 99% *99le 100 4i gon 1} 93!g Feb15| 100'3 Mar28 88s F 971g Nov 

25 25 24 24i2;| 24 2419) 225 25 25 25 *24lo 25le 320) isle Royale Copper._..... 25; 21 Janll| 33'4 Mar 3 18 Nov 

*27, 3 *27, 3 *27g «3 *234 =22%) *2% 3 *27g 3 Kerr rae 5 2% May9 35s Jan 2 3 Feb 4% Apr 

Slip 15g) *lig 15g) *llg 15g) *lig 15g) *ilg L5g) *1lg  Ldg) _..__- Kewecuaw Copper....... 25 lig Jan 5 244 Mar 5& 1 Feb 31g Apr 

*3 4 *3 4 *3 4 3's =3lg] = *3 4 *3 4 50| Lake Copper Co._......... 25 38 Jan 9 5\4 Mar 1 2% Feb May 

Ile Ile lilo lle! lig 2 lig lis} *llig 2 *llg 2 225' La Salle Copper.......... 25 lig Jan29 3% Mar 1 1 Nov 2% Apr 
Zig Qigi *2 234; *2 214) *2 214) *17%g Zig} *2 2'g 50; Mason Valley Mine....... 5 15g Jan 8 25g Mar27 1% Jan 2% May 
2 2 *2 24 2 2 *2 2lo} *2 Zle Zio 2% 270; Mass Consolidated... .. 25 lig Feb 1 444 Mar 3 llg Dec 4% Apr 

3% 863% 3% 3% 334 3%) *35g 4 3lo Ble 3ig 3le 840| Maytlower-Old Colony... 25 3lg Jan 2 7 # £=¥Febilo Dec 6% Apr 

a Me cake anhalt 2%; *2 3 *2 3 *2 i b eeweiee cas ccenctictemtiinie 25 lig Apr2l 4 Marl7 75 July 7 #£Apr 

54 #55 5312 543, 55 55 55l4] 55 551g; 5412 G5Ale Be GS cncuccseswen -. 25; 534 May4 71 Mar 2}; 62 Novi 68 June 

17% 18 18 1814) 1812 181l2)*z18'4 19 19 19 19 §619 810) New Cornelia Copper..... 6| 1653 Jan 1! 241g Mar 2|| 15% 201, June 
aenae eoecoeoe eoeecoe ooesc --—<—<— “-—-—<- -~—-2©¢ -“<-« -“—<-<-— -“—<—-— ~“--—<- = -~—--—8- «= New Idria Quicksilver... 5 05 05 3 05 2 Mar 
i el A eee || eS) econ Sl ‘eaneis ll. sade 2| New River Company ..... 100 35 <Aprl8 40 Apr27: 87 Jani @ Feb 
*79 = « &2 82 82 | *80le ....| *80le -...| *80lg ....| *80le ..-- Mt pbeenandeootens 100. 77 Mar& 84 Mari6é| 73 Jan' 85 Oct 

Sle 5%! 553 5%; Sle Sle: 534 5%! 553 534) 553 55g) 704] Ni Mines.......... 5| 651g Jan 4 Feb20; 6 July) 7 Jap 
8%, 9 83, 87 85g (834) *8%, 9 y y 8% 9 590! North Butte. ............ 15} 853 May8| 12% Mar l 81g Oct) 156 May 

*13, 2 *1%, 2 *l3g 2 *l1%g 2 *1%, 2 2. ee Ogpves aR 25 lig Janill 25g Mar & ly Deo 4\g Apr 

25 25 25 25 25'g 251g *25 26 25% 25%) 25 #25 310} Uld Dominion Co........ 25) 18! Jan 5 32!g Mar l 16 Novi 27 Jap 

33%, 34 34 34 34 36 (*734 36 |*734 36 | *34 8 36 BUG, GERRGIBn cc ccccascooescon 25; 201g Jan27; 46 ar 1 Nov; 38 Aug 

33g, 314 333) *3lg 35g 3ig = Sig 3 3 *3 31g) 1,043) Park (‘itv Min & Smelting 5 3 Jan 9 q ar & 2'g June) 3% Nov 
1Zle 1312) 13'4 1312) 13% 13%) 134 134) 13 13 | *13 14 310 Sern One ep ae Oat SS Beet (le Be scons weed ease eee 

3814 38%4) 384 38'4) 37 38 38 38 37!g 38!2) 37 37il2 SOR GUINED 0 00 oc eccececceses 25| 321g Jan30} 50 ar 2|| 30 Nov May 
#44 45 | *43l0 45 | *43 45 44 44 44 44 43'4 434 45 St yt Mineral Land... 25) 39 Janll! 653! Mar l 37 Novi 4813 May 

70 .70)| .70 = «.70| *.75 .95) *.75 = .80 70 .70) *71 85 i foi a ion lo| 40 Jan 9 lig Mar & 25 Mar 1% May 
©45 .75| *.45 .75| *.45 .75| *.45 .75| *.45 .75) *%.45 EE South ne TS ee 25) .45 Jan 5| .75 Feb20 Deo} llg May 

2 2 17g =17%s| *2 212} *2 212) 2 Zig) *1% 1%  f pe 25 13g Jan20 344 Mar 3 llg Dec 4%, July 

*17, 2 *173 2 1% «= Lg 2 2 1% 8617) *2 212 300) Superior & Boston Copper. 19) llg Mar28 3% Feb23 .90 Mar 

96 95) .75 .95 93 93 93 .93' *.88 .95 85 .88 960) Trinity Copper Corp...... 6 75 Apr2 lig Febl5d 1'% Deo 3'g Apr 
¢$40 .45| .35 .37) *.31 .35) 33 8.35 35 .35| .85 #£«.35| 1,900) Toulumne Copper... _--. 6| -33 May9! 65 Febi6 .40 Nov .92 May 

5 53g 47, Big 5 5 4% 5 5 5 4% 5 | 10.472) Utah-Apex Mining... -. a 2% Jan 9 6 Apri3 1% Oct 4 Mar 

*1% 2 *1%, 2 1% «61% «01% 2 l% 62 l%7g 62 221) Utah Consolidated....... 1 llg Janig 3 Mar 5 1 Feb 31g June 
*87 .90| *.85 .90 88 90 90 .90| *.88 .90 88 .88 1,050) Utah Metal & Tunnel..... May2 15g Feb27 80 Deo 24g Apr 

@llg lig} *lig lg) F's Lig) *lig Lig) SL's lg) Fig tg) .--.-- Vic bee 21 lig Feb 6| 25 Feb28 .75 Novi 2% Jan 
*75 1 *990 #1 90 95; *90 1 *90 #41 90 .90 130’ Winona. ..... ----~- 35 65 Jan22 1%, Mar 5 26 Jan 2% Aor 

Bln 9 y y *Sig Qlgi *8ig 912i *8l2 Qigi *8ig 9 100 Wolverine.._.......... . 2* Tig Jan30 12 Mar I 7% Vov' 16 May 

© Bid and asked prices; nesaics on this day. sHx-rights. Of x-dividend and rights. siix-dividend. ¢ Hx-stock dividend. a Assesament paid. 
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Range since Jan. 1. 





Outside Stock Exchanges 


—_—— PP BP LPP PDP PE AA AA AE 


Boston Bond Record.—Transactions in bonds at Boston | May 
Stock Exchange May 5 to May 11, both inclusive. Baton Aste & Gecian Os. Hy 


ig Soe Fae ~) Friday; ales | Eddy Paper Corp (The) - 
| Last Week's Range Range since Jan. 1. Fair Corp (The) 
Sale. of Prices. — 
Bonds— Price. |Low. High. | } High. Godchaux Sugar, com _ 
Pc SR Rarer z | : Gossard, H. W, Dre. 
Am Ag Chem Ist ref 7348 41). 102 102 102 May May | Great Lakes D & D- 
Atl Gulf & WI SS L 5s 1950. 50 51 , May rad 
8 Yds 4s °40 . : 6 78} 6 Ma ‘e 
~— w-sebindia 1940) 90 ¢ on” ane Mar | Hibbard, se aarp are 
Co Azucarera Bar 748 37) iewd 100% 000' 100 May & Co _- fa 25} 
E Mass St RR ser A Said 7 48, 70 if Jan 72 Hupp Motor. 
Series B 5s. 1948) 73% 2! Mar Hydrox Corp, pref 
Hood Rubber 7s__.- a 101%| 2 Jan} 10: Iilinois Brick - 
KOM &B income 4s 24| | 4 86%) a” ' ao Illinois No Utilities, pref. - 
Miss River Power 5s O57; | , | Apr| International Lamp Co. | 
New England Tel 58. _1932|______| 3 | Mar) x -w-- - Ay Co i) 
Swift & Co 58___..._..1944, 93%) 93% aS | +t Apr nc, preferr 
Warren Bros 160. - _.1937, 106 | 104 May, 11! Libby McNeill & Libby - + 


Western Tel 5s__- - -1932! 96 | 95 . 9 Mar ; Lindsay Light. _- 
ma —-—~-— ——_—— — Lyon & Healy, Inc, pref 


McCord Rad Mfg. 
Philadelphia Stock Exchange.— Record of transactions | MeQuay-Norris Mfg, w i_* 
at Philadelphia Stock Exchange May 5 to May 11, both athe eae “100 


> . sale sts Prior lien preferred. 
inclusive, compiled from official sales lists: Mitchell Motor Co 


Friday| | Sales | National Leather new 
Last |Weck’s Range, for | Range since Jan. 1. Philipsborn’ s, Inc, com___5 
Sale. | of Prices. Week. | — 
Stocks— Par.| Price.|Low.  High.| Shares.| Low. Pick (Albert) & Co._ 
as | " Pub Ser of Nor Ill com- 100 
Alliance Insurance. - - -- - 10 30% 30% 122} 27% Jan| 30% May 
American Elec Pow Co_.50| 2714) 23% 28%!) 4,943) 15 Feb) 30 Apr Te 
Preferred 100 69% 70% 260, 63 Feb| 78 °&#Apr | Quaker Oats Co, pref__ 100 
American Gas of N J_._100 80 s2 | 170; 78 Feb Jan | Reo Motor. 10 
American Stores 9341 183 191 | 934) 163 Jan) Mar | Sears-Roebuck, com_. £ | 
Baldwin Locomotive_..100)_._...| 125% 125% 100) 125% May| 142% Mar Standard Gas & Electric.50| 285 | 
Brill (J G) Co..---. _..100 ea 70| Jan Mar Preferred ___. 50 4834 
Cambria Iron _....-| 41% 41%) 125) Jan| 4! Jan | Stew-Warn Speed, com_100 0 
Congoleum Co Inc 230%} 215 234%) 1,445) y Feb 234% May | Swift & Co_ .100, 103 %4| 102% 
Consol Traction of N J_100| 46 46 140) Mar) Jan | Swift International..._.15| 18%| 18% 
Elsenlohr (Otto) A : 60! & May| f Jan | Thompson (JR), com. _.25 455% | 45% 
Electric Storage Batt’y -100) -. 545) | Jan| 66% Mar | Union Carbide & Carbon 10) 60%4| 56% 
Erie Lighting Co 94% 24% 55 2%, Jan’ Feb | United Iron Works v t c_50) 74) 634 
General Asphalt 38) 400 % Mar | United Lt& Rys,com._100, 158 
General Refractories —— | 590) | 59% Mar ist preferred. _.___..100. 
Insurance Co ot N A. 5 747 y an; | Apr Particip preferred_..100; 95 
Keystone Telephone... .50 7! 7% 25 * eb) 1% Feb | USGypsum__._._____.20}- 
Preferred 50) : 110 | » Mar | U 8S Stores Corp, pref_. “oe 
Lake Superior Corp- -. 100 ‘ 825 f J: 4. Feb | Vesta Battery Corp, com_*' 
Lehigh Navigation ; 0 Apr Jan | Wahl Co___. 
Lehigh Valley - 50 ‘ May’ Feb | Wanner M Cast Mig Co_. 
Lehigh Val Transit pref_50|....__| : : Jan Feb | Ward M & Co, — on °60 
Midvale Steel & Ord... _50/____-. % Feb 33% Apr When issued. 
Penn Cent Light & Pow. _* 6 Apr Jan Class **A”’ 
_: ss “ae ] Apr, 1 Apr | Western Knitting Mills_- 
North Pennsylvania... __ 50 le } 6 May’) Jan bn a i Oe +écneens 
Pennsylvania Salt Mfg-_50 : y Jan| i; Apr | Wrigley Jr, com. 25 
Pennsylvania RR_.___.50 3.95 May| Jan | Yellow Cab row C1B. 10; 265 
Philadelphia Co (Pitts)— | Yellow Taxi Co i 92 
Preterred (cumul 6%) .50 ) 2% Jan! 5% Feb | 
Phila Electric of Pa 2 : i| 2,6: 29% Apr, 33% Jan Bonds— 
TS ndmomncntion 25) 30 } May, 33% Jan | Armour & Co Del 20-yr | | 
Warrants when issued. -. 3% ; 26 3% Apr) 4 Apr gold 5s 1943) __- 500 1 Mar, 
Phila Insulated Wire thie 9 Mar 4% Jan | Chicago City Ry 5s_.-1927, | 80% 8 Feb 34 Mar 
Phila Rapid Transit. _-._50 ; 25| : Jan Feb | Chic C & C Rys 5s. 27 54% Jan ( Mar 
Philadelphia Traction _._50 2% 5! >; May Jan | Chicago Rys 5s__. =! | 80% 2,000 Jan » Mar 
50 ‘ 8 Jan 2% Apr | Chicago Telephone 58_1923|......| 99% Jan Feb 
Pittsburgh & West Va.100 j 5 Jan 3% May | Commonw Edison 5s-__ 1943). _-_. 95% 1,00 | May Jan 
Tonopah-Belmont Devel_1 5 l Apr % Jan | Cudahy Pack Ist M 5s 1946) 87 5,000; 86 = May 
Tonopah Mining | " 285 4 May 2% Jan | Ia So Util Ist ref 648_ 1943) | 93 +) pr, Apr 
Union Traction._._._.-: : ' 890YV i, Feb “% )6Jan | Swift & Co Ilstsf g 5s_1944'. ___._' 93% 2, 000 92% ys 97% Jan 
United Cos of N J May! : Jan " , 
United Gas Impt ' , 58: f Jan } Apr * No par value. ; 
Be ole (+ —_- Feb| Baltimore Stock Exchange.—Record of transactions at 
Warwick Iron & Steel_._10 8 ‘ Jan Feb ° . " : . 
Welsbach Co 100 5 May May | Baltimore Stock Exchange May 5 to May 11 both in- 
West Jersey & Seashore -50 33 Jan Mar | elusive, compiled from official lists: 
York Railways 5O ‘ Apr) 31% Jan 
Preferred ' d 15) é May! 36% Jan yoy | Sales ) 


’ 4 Prices. 
Stocks (Concluded) — ’ Low. 


































































































Range since Jan. 1. 


Low. High. 


Last |'Week’s Range, for 
Bonds— Sale. | of Prices. | Week. 
Amer Gas & Elec 58-2007 ¢| $11,100 Jan Apr Stocks— Par. | Price. |Low. High.| Shares. 
nated 2007 : ble SOC ) May Renee. | ‘ Srantho Se | 
Yel of Pa Ist 5s- 4 4| 1,000 7% May; ¢ Jan ’ . 43% 4 le } 
Elec & Peoples tr ctfs 4s "45| 6 fi é 14,600) 6 ay) 4 Jan Arundel Sand 6 Cag 100 - ie 2! 0 a + 
General Refractories 68 °52 % 9834! 2,000} 98% May; 98% May | Raltimore Brick... _- 100). Lee Te 50! Jan| 5% } 
Inter-State Rys coll 4s 1943 1,000 May Jan | Balt Electric pref_____- | 41% . 414 May| 42 4 
Keystone Tel Ist 58...1935 2,000 Apr Jar | Benesch (1) common. y --- | 34% : 32% Jani 35 
Lehigh Val Coal Ist 5s 1933). __. 41 5,000 { Apr 2% Jan 95) 96 | 26 2 53, Jan| 26% 
Phila Co Ist 5s 99}; 994 Of 6,000 Glg May 2 ADI | Ches & Po Tel of Balt__100 109%4| 109% 34 4 6 Jan! 110% 
Phila Elec 1st 58_-.--_ 1966 3, 96 61,500 6 Apr : Jan | Commercial Credit. 25 66 66 70 : Jan 0 
ist 48 sinking fund.1966)_.- -- 79 2,200 f May : Mar Preferred...._.._._.. 25) 25%] : 25% : 25% Mar 
194 20,000 Apr 3 Feb Preferred B _ 25) 26 6 26% 26% 2: Mar 
acy 11.000! 10214 Mar 0634 Jan | Consol Gas E L & Pow. r- 100 116 M6 | Apr 
Reading Jersey Cent 43 51 83 0 83 Apr 8: Apr 7% preferred _ . 100) 82 31% Ma 
General 4s_- ..1997 834 Apr) May % preferred_. | 4 2; 115% Fe 
Reading Tractin 68__1933 ly , 100'¢ Jan) Jan | Consolidation Coal _._. -100) ; te ‘5 May 
Spanish-Am Iron 6s__1927 3, 9944 May) 'g Jan | Eastern Rolling Mill..___*)_____- Jan 
Tnited Rys Invest 5s.1926 6,000; 88 Jan! 98% Mar 8°% preferred 100! Jan 
* No par value. Equitable Trust Co eer 6 ‘ lg Feb 
Fidelity & Deposit ___._- 50) 143% Jan 
Chicago Stock Exchange.—Record of transactions at Sinton tas attr +o -- === 3 ' , pom 
° | 
arpege ynees d from of raed . = May 11, both in- | Manutacturers Finance.25| 5: 54 May 
clusive, compile rom ° Ist preferred 29) Apr 
) p om official sales lists: <7 aackosed ie 33, May 
lye ay, | Sales Maryland Casualty Co_ -25) 8 Jan 
Las |\Week’s Range for Range since Jan. 1. Mercantile Trust Co_. | : Jan 
Sale. of Prices. | Week. | Monon Valley Trac pret_25 lg Feb 
Stocks— Par.| Price. . High.) Shares. : | High. MtV-Wood Mills pf v tr 100 a) Jan 
LS | | New Amsterd’m Gas Co 100 4% Jan 
Amer Pub Serv, pref__ _ 100) 87 4 235 Mar| +4 Feb | Northern Central_____.50 4 4g May 
American Shipbuilding - 100| 5 65% 100 Apr Jan | Penna Water & Power_100 Mar 
Armour & Co (Del), me. 100) ‘ 92%! 1,145 Mar Feb | Pittsburgh Oil pref.____10 1% 21 % Jan 
Armour & Co, pref_. 214 234 841) 1,260 Apr Jan | United Ry & Electric___50 Apr 
Armour Leather 8 8 8\4 Avr Jan | US Fidelity & Guar____ 50 3) 1 Jan 
Preferred -100) 8: 3 83% May 14 Mar | Wash Balt & Annap____ 4 ; Apr 
Beaver Board, pref ctfs_- 4 Jan Jan 50 % 30 Jan 
Ist pref ctfs. 25 Jan 2 May Bonds— 
Bassick-Alemite Corp____* ‘ 35% Feb % Mar | Alabama ConsC &I 5s 1933). Mar 
Borg & Beck __. a 254 Jan l4 Mar | ConsolGasgen4%s 1954 86 May 
Bridgeport Mach, com. %| 1 “i : May Apr | ConsolIGEL & P 4s 1935 4 Feb 
Bunte Bros io : 4, Apr Mar > 52 97 May 
Central Pub Serv, pref_100 86 Jan Mar 194 Apr 
Ch City & Con Ry pt sh pf* Feb Mar ‘ Jan 
Chicago Elec Ry, pref__ 100 3 May % Mar | Consol Coal ref 5s May 
Chicago Rys part ctf ser 1 - Jan Mar | Elkhorn Coal Corp 6s_1925 Apr 
Chicago Telephone Co. 00 3 May May | Md Elec Ry Ist 5s_ __1931 May 
Commonwealth Edison .100 273 | j 4% May Jan | Monon Valley Trac 5s 1942 80 80 May 
Consumers Co, com___100 6 6 40 6 Feb Jan | Public Service Bldg 5s_ 1940 100 00 Apr 
Preferred 100 May Feb | United Ry & E 4s____1949 714% May 
Continental Motors. -_-_10 8% lg May Jan Income 4s 1 | 17 52 May 
Crane Co, pref__.._.-- 13 Apr Feb 734% May 
Cudahy Packing, com __ 100 . 58 - 58 10 May % Jan 68 99% May 
Daniel Boone Woo! Mills 25 | , May 4% Jan | Va Mid 5th series 5s__ 000' 98 Mar 
Decker (Alf) & Cohn, Inc pf * 50 Jan May | Wash Balt & Annap 5s 1941 74% 75i4 000' 74% Apr 
Deere & Co, pref 100: 70 Ss Apr Jan * No par value. 
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Pittsb 
urgh Stock E 
: xchange.—Re Fri 
, cord of t ‘ons Friday 
Pittsburgh Stock Exch ransactions at Lest | Week’ | Sales 
ange May 5 Sale 8 Range) for since 
clusiv y 5 to May II, both i Stock . | of W Range Jan. 1 
e, compiled from offici ; in- s (Concluded) Par.| Price. Low . | Week. 
official sales lists. Libb , - FM Bare) See. High 
Friday Sales old’ heck &Libby.10; 6%) 63% 6%) 300, 6 J 
Last |Week's Rang Lucey Mig, Class A- -- -50 1%) 1% 1% 100 ani 8% Apr 
Sale ‘| for Range st M A..--50} 9%) 9 1 Feb) 1% May 
Stocks— . | of Prices. | Week newest ercer Motors. . -. -- - a, 200; 7 M 
Par.| Price. |Low.  High.| Shares ee a 56¢ 50c 68c 7,800 May * Jan 
Am Vitrified Prod, com _25 Low. High. 1 =r me tao TD intense ae 5% 300) 4 May 4% Mar 
NS ag Mach. .100)_____- 83 84 35 mL Jan} 8% Apr Motor Wheel Gorp pte 15%) 14% 1654 5 200 3” yi ase = 
lags Mach..100|-----"| 83 94 | 85] 79 Feb| 95° Mar | Munsingwear, tno. =| 42 ’ r 
Am Wind Glass Co, par 93 93 os 7) Feb 8S Mar Munsingwear, Inc--....-*| 42 a SS. 200/ 10% Jan} 13% Feb 
Arkansas Nat Gas, com-10 oa he 50| 107 May| 108 apr | New = tht g Del)com 50} 58 | 56% 5054 2,100, 43 May, 6% My 
Sesieeacn | iG i il “Bl i.e] 2 melee wimmce are canal] “| Sais §29| see) Shae aan “aie ho 
Nat Bank___- 4 205 7 , 9 COM. 0 oc..<0 ar 41 
Harb Walk Refrac, conan wade 88)4 88 5 8515 ton .. Nor A won pe Rey Se Blade 109 11 4 eos| 1088 dans 24 Mar 
ndep Brewing, com__..50\_____. 122 122 20| 102 M n) 90 Mar! o r Amer Pulp & Paper-_ *} -- 1 0” 825} 108% Mar) 112. J 
oo wee ieee 2 a 150/334 Jan — a ig Nag omy ape a ; 100 1 Jan| 1% Apr 
—y & Lauglin Steel, pref} 108 | 1 Se 193} 6 Apr Fs Jan en a Motor Car...10}......| 20 20 200; 3 #£=Aprl 15 ~# Jan 
“ane ue Cen. Cee ea’ 25] 93 a” = 659) 106% Mar 100% cone Patterson mete a ~----- 78c 80c | 1 aaa ihe m4. 24 Apr 
eat _ 27 as’ * seen pone ‘ ’ a 
Nat Fireproofing, a 524%| 51 52% 1.100 7 or we 27 =Feb a Truck & Motor_50|____-- pris 2 aa” 200} 13% May 153 = 
= Fuel Oil..._.__. En es on 7% 7% 50| 7% 7 me 60 = Feb Lay ere Corporation.1|_57c | 56c 64 900} 455% May} 80 Jan 
Ohio Fuel Supply. -__- aal-"ae°"| os oe 145, 15 Apri 1834 Feb| P eee Sea > oo) oon o oo we Jan 
> lahoma Natural Gas_.25|} 19 32 33 1,046) 31% Apr 4, Feb Pyrene Manufacturing. , Ee 9% 93 100} 84 May; 84 May 
ttsburgh Brew, com “50 2” 19% 19% 575, 19% J 64% Mar - o Corp of Amer, com * 354 31. 44 100 9 Mar; il Jan 
Preferred.____". a 1% 2 120! 13¢ May 7: Sel on Ge hae -* "4 5} 3%l = 346 %4| 18,600] 33% Janj 4% Mar 
Pittsburgh Coal, com__100)_____- 51g 5%| 300 534 May 25% Jan | Reo Motor Car. ..-.-.- io] 19 "| 18% 316) 8,700; 2*i6 Jan 3th A 
Preferred. --100|98"| 99 99 701 S8ik Jenl 66% Mar Repett!, Ine... ---- =~; Oo} 19, | 1836 tore] 4.000) 1855 Bee soe 
et Ee ae Heed casi] 8] Sb”) Bl ab MB ada 
Pittsburgh Plate ge sace- 8% 8 "15 iéc May! 28¢ Jan | Southern Coal & Iron__-.5| 26¢ a7). oe 800] 2034 May 5 wel 
» : pe ---- 26¢ 24 9 r 4 May 27% M 
Real Estate Trust Co. 10| 171. | 170 171 | 27 8% May| 10% Feb | Seu h. Bell Tel 7% pret 100 4c¢ _29¢ | 50,000) 20c Ma vod 
Salt Creek Cons + ene reoees 130 133 31165 Jani 205 Jan | Springfield Bod &. * oy « eee 102%4 103% 6001 102 3} 50¢ Mar 
Oil... 110| 130 =F St ys 4.}--..+- 44 3 % Apr| 103% A 
Standard San Mf; --| 10%} 10 10%] 1,320 eb! 133 May | Standard Gas & Elec pf_50 473%; 800) 45% Mar a 
Tidal Osage Oil g,com 100 9 79 «80% ‘ean 10 Jan} 17% Apr | =“@ndard Motor Consir.10 ------}| 49 49 100 48 34 Feb 51% Apr 
falas Waleed Gan” tel ah 10 10% 160 73 Mar| 85% Apr | Stutz Motor Car re 24% 2%) 400) 2% Ma oo oe 
U 8 Glass___ as i00 25%| 25 25% 609 10 Apr| 13% Feb Swift & ror ae S 17% 18 1,000] 17% a 3% Jan 
Ge ais aa" | fg Hh] Sah HG | th Po | Sei tomer oe coo he) a Rp aS 
Mfg, Fe - 4 803 ets Corp.5 eb 
WestPennTr& WP. com_50) 55%4| 55% 290 rt: aeey 120 Feb| 7onn Elec Power, com. ..*|---- -- - 7 600} 7 Jan 7% Fone 
[Sa Swe eaeoes 4844 51% 220' 30 fay) 69% Mar | Jimken-Detroit Axle...10) 12 i1 3 100 14% May; 19 a 
* No par value. 0 Jan' 51% May wend tee Exports Corp__* 4% 4% — ere 10 Jan| 13% yee 
N reo cee 85 Bao aan ae” Maal oo ee 
ew York Curb Mark , Preferred wa eo au etl anal Sex tal ee 
' rket.— Below United Profit Shai -----100} 86%] 86% 8 % May| 37 Apr 
bisieanabiaien tos Gin at Cenk © is a record of the | ue muss Gen can lf 634 884} | 200| 86% May! 93 ike 
ew York Curb M etall Stores Candy..*| 6%| 5% 4% Jani 7? A 
Ma , ; arket from May 5 Founders shares. - - -- - “+ 4 5% 6%) 5,600 5 Jan pr 
A y ee both inclusive, as compiled from the oficial & ha US Light & Heat, = 1816] 407 4534 300 45° May 5 Mar 
s noted 1 : ists. com..10; 1% 1 ay| 56 
in our issue of July 2 1921, th Preferred .-......-.--- 10| 2% 4, Amie «67,800; ot Jan 1% , 
arket Association on June 27 : urb | _ Preferred wil 15%| 15% 17%| 618001 15 May 3% Apr 
from the Broad St e 27 1921 transferred its activities Utah-Idaho Sugar — 10 a ey 3,100] 6434 May 72 Abr 
a reet curb to i ; anner Malleable Cast..*| 29% 200| 3 
its new Naa Ww e Cast..*| 29%%| 28% 30% Jan} 4)4 Apr 
Pines, and the Asseeietion | building on Trinity ae Hat Manufacturing) 20% 103% 2084 4,800 23 %4 May} 3136 Apr 
which f . S now issuing an official sheet Western Feed oo a tape n° -| 1% 1%) 1,700) 1% Mat 2s oe 
ich forms the basis of sd eet | Willys Cor -Inc.--| 64| 5% 674) 3,900 aio oo 
is of the compilat p, ist pref. ..100 3 ; 5 Apri 6% M 
pilations below. Yellow Towne Mfg, new 25| 6114 61% eit, oe ait “ae 11% Jan 
w r “a . @ i y 
Week ending May 11. | Last’ |Week's Range| ‘for’ re Ne e721 185°] 133% 138°] 1,600 100° Feb| 152% Apr 
Stocks— Sale. | of Prices. Week Range since Jan. 1. Former Standard Oil Hood 
*. pap.| Price. Lee. High zee. “ Subsidiaries 
Indus. & Miscellaneou re — = High. A 
s. nglo-American Oil_._-£1 
we, a e bina «ae 54c 4c Buckeye Pipe Line----.- 50 8634 =. m 5,800} 16 Apr} 19% Jan 
Aeme Packing......... 10) 53) 4% 15%] 3 200/ 40c Mar! 85¢ Jan Continental Oll, new-.-.25) 42 | 40% | at oe ee * Jan 
~-------- 8c i %Ma 53 pe L....-- ‘ , “% OF 
——- Mfrs, pref_..100)}__-_-.-- 102% nae 21,000 150. May Bs = Cumberland Pipe Line- a “11% an 19% 65 is May +f A 
— — Leather, com ..*|___- 1614 7 100| 100 = Feb} 103% Om Eureka Pipe Line_._.-100} 106 . ‘ae me bees 80; 785 Jan 188 i 
on elerred.—-------—- io00|.. 5072 50% 1,000! 14% Marl 19% A Galena Signal Oil, com_100 60} = 320} 95  Jan| 117 Apr 
Amer Drug Storesciass A-1| 134 101° 101 °| 100] 99% Mar| 102 Apr | Indiana Pipe Line... 100] 168" | 165 168 tol 1g daar] 17a Mar 
: class A. 1% bg Mar| 1 ndiana Pipe Line---.--50 164 M 
Am G&E, com, new, wi__* . 1% 1% 1.000 3 02 Mar Nati a 95 95 98 ar) 171 Feb 
, , : oe 8 9 37 ’ 55ec Mar 7 Nat onal Transit._. 12. , : 75| 95 
Ph a crensinvaben en pd ‘ 4 1,300} 32% Feb ease a New York Transit- a thts =." 25%| 600) 25 Mar = vo. 
pea ph eget 5-10) 1644) 1656 17 Mts lao “i0a"| 102104 ow Be GR me Be Apr 
’ -- dia 5 d Jan| 25% Mar | Penn-Mex Fuel........ L 0 X 
= —— new wi*| 66% ened , # ‘ oun 111” aan a” od erty Fuel___.-- = 69/4 a + +h 1,100} 65% ye ned a 
com - -100 sé 2 665% May rairie Oll & Gas__.-.-100| 207 | annat 200} 17 J 
American Stores _ | 171 177 20) 145 lwy| 6814 May | Prairie Pipe I -----100} 207 206% 217 an} 25 Feb 
eae SS A 04 1,275) 1¢ 
American Thread. pref. -5 -----| oa) tas bast tae tee | ee Malahat — 105'4 108 | 111951410314 May| 333 Jan 
- her-Daniels-Mid Co__*|___-. 335% as 600 3% Feb 4 - ar | South Penn Oii____--.-100 “148 — e778 187 2 10} 180. sae a. 
ee See. O- i00 one ln ee Ape | Southern Pipe tassios oo | 80 OS 110] 148 Mayl 208°? Feb 
O..------ 2 > Apr “% F Sou est Pa Pipe L_-1 n> 65| 97 J 
Bassick-Alemite Gorp--=* ic] gh 92 | 1200) tM an 9944 Feb | Standard Oil (indiana) --25 -wea--| $0. S136] aan] Seis reel isi Maer 
=e --- 117% Me 1d vy) 4 May’! : @nsas) - - p ~/* 58 M4 
Bridgeport, Machine Co..* +45. edie 545) ile” peel tan ee | Oll (Ky) 28 il ae 45 | 1,600! 411 — i ro. 
ee Tob ord bear-£1/ 21%4| 21% hy 3,000 14 May| 15% a Standard Oil (Neb) ._._100 oe ae 91 7,900} “80 EJan| 133 pn 
British Int Corp “A” stk *|.. ty 2134) 2,500/ 1994 Jan 15% Mar | Standard Ol of N Y-.--25 igoeel SE, ae, 30! 186 ; Jan| 285 Feb 
a yn City RR-.----- 10; 10 10 ' +45, 100} 14% Apr 17% pr | Standard Oil (« pened com 100 293 25 _ 41% 35, YY: 39 May! 49% J 
Ca Sy-aes, ERO-~----- *| 15.6 = 13 tm 7,200/ 7% Jan| 10% a Vacuum Oll ---_-_.- 25| 48 - iy FB 35, 274  Jan| 317 ioe 
ar Lighting & Power. -__25 zs a 1%:6) 12,900 lt, Apr 4 ord Washington Oil Ame 47% 51% 31 700 43% Ja pr 
eee ae | ee i eS 25-25 10; 23° Marl os Jan 
Cent Teress Sugar, com.10 “IIT7Z] 10656 10856] _T0| 10636 May| 110: a, «See Sy See | , 
, . 1 14 % May; 110% : 
cet een io i) MES) paid SER aN Ui | abe isco) bie 
Checker Cab Mig, Class A*| =. 12'4 13 | 1,900, 10° Jan) 15 Feb Atlantic Lobos Oil, com..*| 3%] 23 4; 2,700, 6% May} 10°) M 
oan ipple Mig Class A.10) 436 4% 45 600' 53 May! 66% Feb Big Indian Oil & Gas._.--|- ats 3% | 4,300, 2% May; 7% Tan 
ulcago Steel Wheel,com-5) 1 +a Bey ce | Soe Sree Oll.2.2iln22222] 95¢ 2ze | 9,000; 15¢ Jan) 300 ta 
ee Se 6 4 , 1%M ‘ / Pe... ssarecet y; , P, , 7c M 
Cities Service, i nigtee  ee Oe so eo 19.900 5M fy med 44, Ne Columbia Petroleum ---_-.- il. 5% — % 11,200; 4% po 78 Feb 
Citi ee Ph ally 68% 69 1,868) 158 May! 195 Feb Creole Syndicate........ 5 "4% 70¢ 200, 65¢ Jan read 
S es Serv, bankers’ sh._*|-----_- ‘a «(tas 1,200; 67 Jan) 70 Me Cushing Petroleum. --- - - 5I. h 5\%| 31,800, 2% Jani 7% Apr 
re Aenea com--*| 29%) 20% 30 $4 a ue ee wo, | oe oe AAT. Sate +7 7, 1,000 —_ = o oe 
tt ali 100 ‘ 29 erby Oil & Ref C +l ig . 1 
Colombian Emerald Synd- 4 “ 87 130} 79% i = % Apr Preferred _.--- — —-, 143% 1644 18%} 2,000) 16% eine sass Jan 
Columbian Carbon v t c- 49 475% an 12,000 3c May a5e nn Duquesne — 4 a 45%| 2,400, 44 May io. Apr 
Con's pad ge me iow. is 8 8 ta — 40% Feb| 50 way cae Pe Petroleum Co_-1| 10¢ | Ge Ile 4h ie 90¢ May Ste —_ 
2 5 41 _ = y y Petrol Corp, _ 7 - ; , 8c A 
Gudany Packing. --~--i00|...--*| 55, 5, |" 10) 5 at) “054 “Abr | Eomeralda Ole Gaa----i] 16") te’ te'| 7000) | 1e Feb] 15. Mat 
opl & M, com-_* gy 55 Ma so woman ‘ ’ lc 
Del Lack & West ee o”| att ol et on fay| 60 Mar | General Petrol Corp peoowel ee) oe 80¢ | 24,300) 69¢ . ie - 
D ugias-Pectin Corp.._.* + 14 0 425| 82 a. 9012 Mar | Gilliland Oil, com----- ae 3% 31 36% 700; 35% May| 38 Jan 
ubilier Condenser & Rad*| 10% rey: 434| 2,200) 1244 May| 14% Apr | Glenrock Oil..._.------1 io} 900 is, 4%| 5,900i| 3 £Jan sy Apr 
Du Pont Motors, Iuc....*| 5%| 5% 10%4| 8,600 4% Jan) 13% Apr | Granada Oil Corp, Cl AL10 }{ O0c 1a] 45.000) $50 May i 
Derant Motors, Ine_---- *| 46 4534 Ris. 3,800| 5% May| 7% = Gulf Oil Corp of Pa-_---- 25) 5814 a” 1% 100} 1% Jan as Jap 
Durant Motors of Ind.--10} 12 i He, 14,000; 40 Feb| 84 J pr | Harris Consol Petrol Corp- 1%! 95 o 12,300' 55% Jan| 68% Feb 
| poy Steel Cast, com__*| 20 20 2 “4 4,600; 12 May! 25% oe Hudson Oil_.-.--.--.----- 1 lle. ‘oe 1% 500, 75¢ Apr gil, ner 
E ton Axle & Spring Go..*| 30 = - 200; 18 Mar| 20% a Humble Oil & Refining_.25| 3234 304 12¢ | 37,000} 10¢ Jan] 18¢ 1¢ Apr 
ate. an a 130 30| 27,800; 30 May! 30% pie | Sern (Can) coun. a | St seul aeol ae” el wee Mar 
Re 8 83 Apr| 194 erial Oil (Can) coup.25) 109 0, 30 Feb 
Ford Motor of Canada 100 4%| 4% 4%| 6,000| 3% AD Mar | Internati 108 110 | 1,97 oi 
"100]...... : ; Avr : onal Petroieum..*| 1734 , 5 108 May] 1: ; 
Gillette Safety Razor * 425 429 35| 400 Tor Jan | Invader Oil of Del 4| 17% 18%] 45,000! 17 y} 123. Feb 
ents Saver eee -~- 5) Se 268 280 | 5,355] 2 an| 460 Mar | Keyst hens hat le 15c 20¢ | 2,000 May) 24% Feb 
| Coal... ---- 74 oe 59 Jan one Ranger Devel. -1 ‘ 000, 15¢ A 25¢ 
Glen Alder soa Hcomio| 16%| 18% 16%| 11,100] 93 Mar ae Amt | Bier Peete. Bic | 20e 286 |166,800) 200 Apel @60 Jen 
Great Western Sug, com.25| 78 78 4 Se 11,100 9144 Marl 16% _ Lafayette Oil I 244 9 : 1% 800) 14% Apr 4 an 
Griffith (D W), Inc, Cl A_* 6 56 100| 77 a a — Lance Creek Royalties -- -1}--- ° 2¢ 2% 1.800 1% Apr 246 Jan 
_ Switch & Sig, com _ 100} -_---- 1 ty, 1% S00 3% Jan 6oM dl Livingston Petroleum. -.-_* i | 90e 2c 7.000 2c Jan 7 nd 
House (M A) Co, pref- 100 serine 923%, 93 2 100 11g May 3% ov pa Lowry Oil Corporation -- .5}- -- 75¢ l 1,300| 75c Jan 2% — 
Hudson Gos pret.-----ia “| 92% 9833] 200] 92K May) 102," Jan | Magnolia Petrol "id gic me S| MR) et Ml as 
_ 00 14 13 ad % Jani 2% F etroleum_..100) 146 77¢ | =Mar 
Hud & Man RR, com..100) 1 % 14%! 700| 134M 4% Feb | Mammoth Oil, Class A | 141 149 580' 135 14% Jan 
Hydrox Corp, com.._- ° 934 10 700) 1544 May| 1735 Feb | Maracaibo Oil E -_..| 50!4| 47% 53%| 3,100! Mar| 168 Jan 
, COM...-.- ‘ : : a ‘ . a 7 ‘ 7 ’ 45 
Imperial Tobacco of Can_5 » Bwana aah ete 3,200; 20 jen + ti Ber Margay Oil Corp.-.-.--- ¢|. its Sie 2314) 37,900, 934 pa 33% May 
imperial Ten 6G S & I. y teeter Ber 904, 300 5% Apr 6% Mar Marland Oil.....-.------ a 2% : 1,900) i Jan 1% i 
ntercontinental Rubb-_100 4% 45% 4% 500; 17 Jan| 20 M% A Mexican Panuco Oil_....10) 98¢c 76¢ 3 3,900 1% Jan 3% =F > 
Kup’h'mer (B) &Cocom 100}... -- - ox” an) “ae ots 20m Sh Aor | Mexies C8 Cesp....---- 72) eS Sha SF Mar 
or ELIS 100 "ee ap 92 92 300 25 May! 30 £=Mar pt Texas Oil._.--.- hie @ 17¢ al 67,900, 80c Jan Q\is Mar 
Lehigh Power Securities. _* eo 22% 22% 22% 300 92 Mar 96% Jan ountain & Gulf Oil naee l 19,6 1 % Oc P 5,000; 5c Jan Jan 
Lehigh Valley Coal Sales.50! - - - 78 200: 18 £«Jan| 265 Mountain Producers....10| 16} 1% 1,500; 1% Jan) 13 
— 78 50! 78 Mar | Mutual Oil vot 4%| 16 17%| 9,700, 15) 4 Mor 
May: 90 Jan! New ot trust ctfis..| 1144, 11 12 | 58,500; 5% Apr| 204 Feb 
‘New England Fuel Oll..--!.....-! 25 25 500, 11 May| 1536 Mar 
100 25 May 52 Mar 
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Other Oil | 
Stocks (Concluded) Par. | Pr 


Range since Jan. 1. 








New York Oil. 

Noble (Chas F) Otl & ‘Gas. i 
Omar Ol! & Gas 10 
Peer Of! Corporation 
Pennok Oil 
Pennsylvania-Beaver Oil-_1 
Phillips Petrol new wi... 
Royal Can Oil Syndicate... 
Ryan Consolidated ---.-.-..-. - 
Sait Creek Consol Oll 

Sait Creek Producers. -.-.10' 
Santa Fe Ol! & Refining--.5) 
Sapulpa Refining - 
Seaboard Oil & Gas_..-..- 
South Petrol & Refining- 1 
Southern States Oil 
Southwest Oil 





Texas Cons Oi! Corp. -.---- | ; 
] 


Texon Oil & Land 

Turman Oil 1 
Western States Oll & Landl 
Wilcox Oil & Gas 7 
Woodburn Oil Corp 

*y”’ Oll & Gas 


Mining Stocks. 


Alaska Brit Col Metals_-_-1 
Amal! Lead, Zinc & Sm Cor 
American Explorationton a 
Arizona Globe Copper---l 
Beaver Consolidated 
Belcher E-xtension 

Big Ledge Copper Co-.-. 5 
Booth Mining 

Boston & Montana Dev.-.5 
Boundary Red Mt Min--.- 
Butte & New York 

Butte & West Min Co-_-..1 
Calaveras Copper 
Caledonia Mining 
Calumet & Jerome Cop Co. 
Canario Copper 1 
Candalaria Silver 

Chino Extension 
Comstock ‘tunnel 

Consol Copper Mines... -.5 
Consol Nevada Utah Corp. 
Continental Mines, Ltd- --. 
Cork Province Mines...-1 
Cortez Silver ] 
Crackerjack Mining 
Cresson Con Gold M & M.1 
Crown Reserve 1 
Davis-Daly Mining 
Denbright Silver 

Divide Extension 

Dolores Esperanza 5 
E1 Salvador Silver Mines. 1 
Ely Consolidated 1 
+ ~icancecen l 
Eureka Croesus 

Fortuna Cons Mining 
Forty-nine Mining 

Gadw«e « ovper 

Gold Coin Mines 

Golden State Mining 
Goldfield Consol Mines.10 
Goldfield Deep Mines Co 5c 
Goldfield Development --- 
Goldfield Florence 1 
Goldfield Jackpot 


Green Monster Mining - ~ 
Hard Shell Mining 
Harmill Divide 
Heclau Mining 
Henrietta Silver 
Hilitop-Nevada Mining- -- 
Hollinger Con Gold Mines 5 
Howe Sound Co 1 
Independence Lead Min.-.1 
Iron Blossom Cons Min..1 
Jerome Verde Develop’t._1 
Jib Consol Mining 
Kelly Extension Mining. - - 
5 


La Rose Mines 5 
Lone Star Consolidated -.-.1 
MacNamaraCrescent Dev.1 
MacNamara Mining 
Marsh Mining 

Mason Valley Mines 
McKinley-Dar-Sav Min-.-.1 
Mohican Copper 1 
Morington Mining 
National Tin Corp 


New Cornelia 

New Dominion Copper. .-_5 
New Jersey Zinc... ....100 
N Y Porcupine Mining. -.- 
Nipissing Mines 

Nixon Nevada Mining Co. 
Ohio Copper 1 
Premier Gold 

Prince Con M &8 

Ray Hercules. luc 

Red Hilis Florence 


Rex Consolidated Mining. 1 
Richmond Cop M & Dev... 
Salida Mines 


Silver King Consol 

Silver King Divide Reorg.. 
Silver Mines of America... 
Silver Pick Consol 
Silversmith Mining 

Simon Silver Lead 1 
Snow Storm Silver Lead... 
South Amer Gold & Piat.1 


Tonopah Belmont Dev...1 
Tonopah Divide. ....-..1 


Tonopah Mining 

Tonopah North Star 
Tuolumne Copper l 
United Eastern Mining -...1 
United Imperia! Mines...1 
United Verde Extension .50 
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$335 


Low. 


May 
May 
May 
May 
Jan 
Apr 
May 
May 
Apr 
May 
Apr 
Mar 
Jan 
Jan 
Mar 
Jan 
May 
May 
May 
Mar 
May 
May 
Jan 
Jan 





High. 


21% Feb 


30c Jan 
15i¢ Mar 
13 Mar 
14% Apr 
5 Mar 
41% Apr 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Apr 
Jan 
Mar 
Mar 
May 
Feb 
Apr 
Feb 
Jan 
Jan 














Sales 
Week's Range| for 
ale. of Prices. Week. 
Mining (Concluded) Par. Low. High. Shares Low. High. 


Range stnce Jan. 1. 








Utah Apex ; 5%!) 1.200 3 Feb 6% Apr 
Valenciana Deep Mines-.- f 5% 800 5% May a May 
West End Consolidated._5 1%} 14.600 Apr 1% Jan 
West End Extension Min- - 2c | 12.000 May 6c Jan 
Western Utah Copper._-.-.1 25¢e | 13.000 Jan| 55e 

Wettilaufer Lorrain 13c Mar 
White Cape Extension. -- - 1¢ May Jan 
White Caps Min Co_.-_10c 7¢ , Jan 
Wilbert Mining 1 f 5c , Jan 
Yerrington Cons le 00 Apr 
Yukon-Alaska trust certifs. 4 $l 44 Mar 
Yukon Go'd Co 5 > Ls Jan 


Bonds 


Allied Pack conv deb 6s '39 
8s Series B 1939 
Aluminum Mfrs 7s...1925 
1933 
Amer Cotton Oll 6s_..1924 
Amer G & E deb 6s_..2014| 
Amer Lt & Trac 68_..1925 
Without warrants 
Amer Rolling Mill 6s..1938 
Amer Sumatra Tob 7s_ 1938 
Amer Tel & Tel 6s. ...1924 
Anaconda Cop Min 7s. 1929 
6% notes Series A. _ 1929 
Anglo-Amer Oll 7 4%s__1925 
Armour & Co of Del 5%3'43 
At! Gulf & W 1858 L 58.1959 
Beaver Board 8s._...1933 
Beaver Products 7 %s_1942 
Bethlehem Steel 7s_..1923 
Equipment 7s 
Boston & Maine RR 681923 
Canadian Nat Rys 78.1935 





5s 1925 
Canadian Pacific 6s...1924 
Central Steel 8s 
Charcoal Iron of Am 881931 
Cities Serv 7s, Ser B__1966 

78. Series C 


Columbia G’ phone 88.1925 
Cons G,E L & P Balt 6s "49 
78 1931 


54s, Series E_.....1952 
Consol Textile 8s_..-- 1941 
Cuban Tel 7%s 
Deere & Co 7%8.-_--.- 1931 
Detroit City Gas 6s. ..1947 
Detroit Edison 68....1952 
Dunlop T & Rof Am7s_1949 
Federal Land Bank 4s '42 
Federal Sugar 6s 

oOo) ee 1933 
— Body Corp 68_.1924 

1925 


6s 

Gair (Robert) Co 78s_.1937 
Galena-Signal Oil 7s_.1930 
General Asphalt 8s___1930 
General Petroleum 6s.1928 
Grand Trunk Ry 6 ¥s.1936 
Gulf Oil of Pa 5s 1937 
Hocking Vall RR 68..1924 
Hood Rubber 7% notes _'36 
Kansas City Term 68.1923 
Kennecott Copper 78.1930 
Libby McNeill & Libby7s'31 
Loulsv Gas & Elec 5s_.1952 
Manitoba Power 7s. _.1941 
Maracaibo Oil Exp 78.1925 
Morris & Co7%s 

Nat Acme Co7 4s--- "1931 
National Leather 8s..1925 
Nebraska Power 6s_. 2022 
New Or! Pub Serv 5s_.1952 
N Y ee St L a" 


44 
86% 
‘ 88 8 SS 
Phila Electric 6s 103 4% 
Phillips Petrol 74s_..1931 
101% 


Public Serv Corp 7s w 11947 101% 
Pub Serv Elec Pow 6s. 1948 98% 
Sears, Roebuck & Co 7s '23 100% 
Shawsheen Mills 7s___1931 
Sloss-Sheffield S & I 63 te 

; 2 
South Calif Edison 5s. 1944 
Stand Ollof N Y 648.1933 
7% serial gold deb... 19 25 
7% serial gold deb. _ 1926 
7% serial gold deb_.1927 
7% serial gold deb. _1929 
7% serial gold deb. _1930 
7% serial gold deb. _1931 

a Co 7s 193 


=m — to 


SEESESESESESEESEE 


929 
Swift & Co 5s._Oct 15 1932 
Tidal Osage Oil 7s_...1931 
Union Oil of Calif 6s B.1925 
United Oll Produc 8s_. .1931 
United Rys of Hav 7s °36 
Vacuum Oil 7s 936 


BoNSSE 
= 


23223: 


Foreign Government 
and Municipalities 


Argentine Nation v0..-3055 
yee 4s 1945 


6s 10-year Series A 
Netherlands (Kingd)6sB’72 
Russian Govt 6 \s....1919 

Certificates 
Russian Govt § ¥s....1921 

Certificates y p 
Switzerland Govt §4s.1929 / Jan 





























¢ Odd lots. * No par value. § Dollars per 1.000 marks. « Ex 100% stock 
dividend. g Marks. k Correction. m Dollars per 1,000 lire flat. J Listed on the 
Stock Exchange this week, where additional transactions will be found. 0 Ex special 
dividend of $25. n Ex extra dividend of $20. o Newstock, p i.x special dividend 
of $80 and regular dividend of $3. r Ex 100% stock dividend s Ex 30% stoek 
dividend. ¢ Ex 200% stock dividend. wu Ex 66 2-3% stock dividend. » Ex stock 
div. of 40%. w When issued. #s Ex dividend. yExrights. 2 Ex stock dividend. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two - 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 


| Latest Gross Earnings. Jan. 1 to Latest Date. || 















































































































































| 
Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. 1 | ‘ 
| Week or | Current } Previous: Current Previous || ROADS. | Week or Current | Previous , Current Previous 
| Month. | Year. | Year. Year. Year. |i | Month. Year. Year. | Year. | Year. 
| 
| | 8 S ee ie | . g $ $ 
Akron Canton & Y_ March | 216,527 Aes. 965 reg 987 501,501 | | Mineral Rang>. 4th wk Apr 13,656 6,953: 157,550 66,673 
Alabama & Vicksb. March 272.471) 2 013) ),638 731, 804 | | Minne ap & St Louis;4th wk Apr| 297,449 60,535 5,587 125 5,109,797 
Amer Ry Express_- January (12696179 12836350 12, 696. 179 12,836,389 || Minn St P & SS M_|March 3,814,695 3,234 ,696 11,207,632) 8, 944 
Ann Arbor____.__.!4th wk Apr} 132,332] 123,937) 1.444.638 1.549.499 Mississippi Central_| March 158,752 469 293 363,438 
Atch Topeka & S Fe March (16551 794| 14201 623 47,171,141 38,975,725 || MK &T (wholeSyst) March 4,612,611/4, 342, ‘664 13,345,426)| 11,932,402 
Gulf Colo & S Fe_ March '1,817,505)1,717,985| 5.511.909 4,831 077 Missouri Kan & Tex March 2,916.201|2,465,790 8,227,312) 6,722,082 
Panhandle S Fe__ March 652 404 629.522) 1,793,444: 1.688.148 Mo K & T Ry of Tex March 1,618,419)1,752,813 4,857,258) 4,846,648 
Atlanta Birm & Atl. March | 421,797] 338,513! 1 199,388, 886,352 || Mo & North Arkan_ March hhc: ..eeeee  ) iar 
Atlanta & West Pt. March | 252,381) 179,47 716,312, 521,047 || Missouri Pacific. --.| March 9,233 ,402'8,651,768 25,606,872| 23,562,176 
Atlantic City_-----, March | 323,165) 285,346; 791,894 722,086 || Mobile & Ohio- - 4th wk Apr} 484.391] 438, ‘648 7,075.077| 5,567,256 
Atlantic Coast Line_|March 8 ,378,952)|7,081 ,047|22,761,159 18,402,372 Columbus & Gr_- March 130.204) 120,181, 396. 293; 337,033 
Baltimore & Ohio.-|March 22747 280! 18614 749161 .996.643 47,918,181 Monongahela Conn- March 229,385) 149,722 626,123 350,711 
B & OCh Term_-_|March 321,439} 268,179 77,957, | 678,786 || Montour---------- March 182,841] 122,9 443 ,632 ° 
Bangor & Aroostook|March 668,267| 912,539) 1,655.334 2,289,188 || Nashv Chatt & St L March 2,184,247|1,730,651 5,933.388| 4,688,267 
Bellefonte Central _|March 13,922 8,283 36, 211 21,85/ || Nevada-Cal-Oregon 3d wk April 3,676 3,922 71,297 55,506 
Belt Ry of Chicago_|March 624,679) 554,172} 1,797,749 1,486,227 || Nevada Northern_. March 74,016 23,151! 183,142 59,421 
Bessemer & L Erie__|March 1,231,792) 774,971! 3 aoe: 719; 1,913,491 |' Newburgh & Sou Sh March 180,303) 176,423 502 ,146 444,952 
Bingham & Garfield|/March 38,099 11,163 103 ,282' 30,663 || New Orl Great Nor. March 243.484) 226,198 691,734 614.682 
Boston & Maine___|March 7 455 ,326/6,902 ,522|19,699,485 18,610,969 || N O Texas & Mex_. March 276,504| 250,114 810,486 684,600 
Bklyn E D Term_-_-|March 167,309) 169,594) | 435,332; 411,672 Beaum 8S L & W_. March 191,808} 202,465 567,539) 536,218 
Buff Roch & Pittab ~ Istwk May; 418,841] 219,094] 6,475,365) 4,385,/30 St L Brownsv & M March 427,749) 519.476 1,253,870) 1,424,599 
Buffalo & Susq-----|March 275,346) 174,207 784,759| 538,402 || New York Central_. March 36898 954/29167 831 100648 224/80 ,823 570 
yCanadian Nat Rys/4th wk Apr/|5,964,973/4,476,655|72 978,908 63,676,602 Ind Harbor Belt. March 1,056,041) 881,401 2,898,987) 2, ; 
Canadian Pacific__ _|1st wk May|2,976.000|2.842,000'52,882.000 50,390,000 Michigan Central March 8 ,568,157|6,563 956 23,190 ,528|17,373,241 
Caro Clinch & Ohio_|March 802,0€7| 679,136 2,182,435, 1,861,348 ClevC C & St L_. March 8,298 ,896)7 .373 534 23,765,066!19,890 379 
Central of Georgia_—~|March 2,478,682/1,982,465| 6,796,167! 5.136.559 Cincinnati North. March 489,229} 371,736 1,336,030 918,811 
Central RR of N J__-|March 5,058 .27414,895,718'13,477 880 12,910,641 Pitts & Lake Erie March 3,758 ,899/2.358,823 10,620,696) 5,967,411 
Cent New England_|March 587,282) 778,805) 1,619,907; 1,922,047 || N Y Chic & St Louis March 3,966.97 113.304.927 10,706,135) 9, : 
Central Vermont___|March 705,062) 608,459) 1,924,185) 1,626,592 || N Y Connecting... March 178,032} 307,825 715,099 773,424 
Charleston & W CariMarch 409,922) 351,227) 1,027,3 839,141 || N Y N H & Hartf_. March 11288 630) 10202 920 30 ,478 679/27 504,446 
Ches & Ohio Lines_-~ March 7 979,408 7,832,296 22,441,878 20,702,483 (|| N Y Ont & Western March 1,133,505)}1,180.438; 2,94 41,473) 2,946,667 
Chicago & Alton... March 2,842,685 2.763.525 8,205,705 7.752.444 || N Y Susa & West__|March 509.192| 422,996 1 .269,560| 1,084,636 
Chic Burl & Quincy March 14813 534 13969 630 43,123,858 37,714,246 || Norfolk Southern_- March 914,108} 793,266) 2,294,396) 1,933,271 
Chicago & East Ill_. March 2,541,687 2,294,679) 7,418,227, 6,436,232 || Norfolk & Western.) March 7,772,801(|7 .497 .899/| 21 ,267 ,275|19,851,191 
Chicago Great West March 2,198,254 1 997 1294 6,204,442) 5,373,131 || Northern Pacific__.| March 8,201 ,602)7 ,608 ,200 22.624.515 19,455,525 
Chic Ind & Louisv. March 1 640,998 1,397,685 4,403,909 3,748,235 || Northwestern Pac__|' March 602,479| 561,609) 1,645,983) 1,544,878 
Chic Milw & St Paul March 14791 287 13364 836'41,608 208 34,639,858 | Pennsylv RR Co__. March 60331 996|55623 930 165457 739|146815 998 
Chic & North West. March 13453 884/ 11698 484 37,432 757 31,570,365 | Balt Ches & Atl__' March 111,332) 109,807 270 ,320 258,753 
Chic Peoria & St L. March 107, 835, 218, 293, 369,706, 612,413. Long Island____~- March 2,490 ,352/2,252,899| 6,894,479) 6,037,374 
Chic River & Ind__.' March  .  Fpeeeeseer: 1,879,498' _____. | Mary Del & Va__' March 79,248 80,509 192,925 192 882 
Chic RI & Pac.__. March 10119 407. 9,807, 090 29,049 655 26,908,041 | Monongahela__.. March 452,843) 574,735) 1,240,625) 1,381,403 
Chic RI & Gulf_.' March 432,863 464,870 1,265,823; 1,371.983 | Tol Peor & West. March 163,427} 141,149 471,308 411,188 
Chic St P M & Om_ March 2,451,641 2,404,940) 6,939,322) 6,298,608 | W Jersey & Seash March 1,042,262| 988,690! 2,833,508) 2,503,787 
Cinc Ind & Western March ‘417.870 355,311! 1,212.7 10, 1,024,806 | Total system___.' March 64270 834/59241 863| 176242 743 156333 034 
Colo & Southern_-- ;March 1,007 ,339 1,076,47: 5) 3,022.175| 2.956.833 | Peoria & Pekin Un_| March 153,124) 174,336 452,170 491,102 
Ft W & Den City.’ March 705,171) 776,526) 2,084 642| 2,128,364 | Pere Marquette__..' March 3,838 ,932/3, 362. 333 10,348,036] 8,484 :356 
Trin & Brazos Val March 125,743; 291,473; 419,696, 1,083,072 || Perkiomen ~-------- |/March 82,238 91,277 270,542 263 323 
Wichita Valley... March 105,150) 100,647! 306.806 (299.458 || Phila & Reading___ March 9,437 ,962/8, 450, 424/| 26,866 ,527|21,494,750 
Delaware & Hudson March 3,836,136 4,120,525 10,040,306 11,338,241 || Pittsb & Shawmut__ March 160,295 45,805 431,070 78,252 
Del Lack & Western March 7,533,389 7,084,536 20,438,431/19,351.076 || Pitts Shaw & North March 136,014 113'908 429,989 315,862 
Denv & R G West_. March 2,430,435 2,468,200 7,458,001! 7,014,292 | Pittsb & West Va__ March *319,894| *301,.307| *829,622!| *784,685 
Denver & Salt Lake March 122.450, 192.525! 425.453 441,975 || Port Reading------ ‘March 271,753) 307,738). 851,636) | 713,209 
Detroit & Mackinac March 161,983; 143,036) 409,083) _ 338,253 || Pullman Company-/|February |5,101,273|4,216,373 10,673,496) 9,639,772 
Detroit Tol & Iront_ March 926,335, 766, 750) 2,376, 961, 1,822,772 || Quincy Om & K C__' March 141,157 95,067 355,188 247, 
Det & Tol Shore L__ March 396,191; 381 810 1 '042'3: 27) 1,011,066 || Rich Fred & Potom_|March 1,154, '636| 912.709] 2,995,323 2,440,297 
Dul & Iron Range_. March 211,195; 124,347 586,000; 317,417 || Rutland ____--..--- “March ‘621 240) 498,473) 1,577,322) 1,332,846 
Dul Missabe & Nor_| March 190,042) 153,125) 469, 237 377.810 || St Louis-San Fran- 4th wk Apr|2,327 ,046|2,008 ,079/28 ,426 ,857/25,610,824 
Dul Sou Shore & Ath 4th wk Apr, 130.403. 106.530) 1,691.51 1,158, /24 | Ft W & Rio Grand) March 105.393 99,418 315,591 97 695 
Duluth Winn & Pac’ March 284,035) 165,902 2) 797392 482 322 | St L-S F & Texas_|March 114,495} 124,024 355,908 382,375 
East St Louis Conn_| March 211,346 263, 333) 619,759 526,448 || St Louis Southwest_ ‘March 1,939,911'1,567,826) 5,556,461) 4,123,184 
Elgin Joliet & East_| March 2,465,863 2,092 419) 6, 762,009) 5,204,425 | St LS W of Tex. ~|March 627 ,752 557,070 1,901,875) 1,707,180 
El Paso & Sou West March (1,043,830 883,995 3.019.567| 2.426.099 || ‘Total Sy:tem 4th wk Apr} 687,555) 576,072) 9,579.536| 7,721,536 
Erie Railroad_____- ‘March (11057 119, 9,055,128 30,025,753 23,890,456 || St Louis Transfer__| March 74,787 def12,010 223,075 200 ,077 
Chicago & Erie__| March (1,189,164, 984, 347) 3,156,830) 2'677.263 || San Ant & Aran Pass! March 399,052; 417,627) 1,172.313) 1,171,226 
NJ& N Y RR___|March 135,260) 125,896) 377,590, 354,403 San Ant Uvalde & G|March 87,045 83,516 244.309 215,5 
Evans Ind & Terr H| March 136,919) 129,916, 435,777) 338,538 || Seaboard Air Line. .|March 4,886,727 4,124,559 13 ,916,934'11,122,374 
Florida East Coast_|March 2,013,106 1,749,473 5,235,496! 4,402,158 || Southern Pac Syst_—-|March 22922 089 20446 928 63,371,345 56,414,935 
Fonda Johns & Glov March 145,405) 127.542! 408.520' 365.388 || Southern Pacific Co|March 16143 649/13910 253 43.619,618 37,705,759 
Ft Smith & Western March 140,124) 127,636 400,985) 4,480 | Arizona Fastern_|March 340,932) 233,938 919,599 616,890 
Galveston Wharf___|March 111,783! 165,890 344,380) 371.828 Atlantic S S Lines March 1,181,936 1,018,549} 3,383,599! 2,906,863 
Georgia Railroad_-_-_|March 532,995 416,512) 1,445,023) 1,096,929 Galv Harris & S A|March 1,863,123 1,855,038) 5,431,438' 5,140,477 
Georgia & Florida__|4th wk Anpr'| 35,300 29 269! 573,252; 42: 2 2) Hious & Tex Cent_|March F ‘072, 968 1,216, 165 3,276,162 3,720,394 
Grand Trunk Syst._'3d wk Mar/2,222,865 1,930,115 23,244,920 20.861 357 Hous E & W Tex_|March 265,536; 236 369 703 ,352 664 476 
Atl & St Lawrence March 342,951; 303,666! 969.6% | 903,916 Louisiana Western’ March 406,239, 406,717) 1,165,742) 1,125,951 
Ch DetCanG T Jct| March 297 ,355 233.765) 775.747| 616,070 Morg La & Texas March 742,168) 713,576) 2,328,037) 1,949,013 
Det G H & Milw_| March 580,737 415,640) 1,443,399, 1,060,923 Texas & New Orl_|March 773,976| 731,064) 2,152,369} 2,280,703 
Grand Trk West_|March 1,735,672 1,213,095 4,427,014 3,306,517 || Southern Railway. 4th wk Apr/4,763,296 3,844,974 64,691 ,115}52,242,430 
Great North System March 9,179,935, 7,557 461 24,835,930 19,157,306 | Ala Great South_|March 942.537: 809,539 2,653,251} 2,138,939 
Green Bay & West_|March 118,786) 147,814 313.988) 351.312) Cin N O & Tex P_|March 2,087 ,368 1 ant 868) 5,703,311) 4,067,427 
Gulf Mobile & Nor_|March 481,341) 373,336) 1.386.483) 1,017,301 | Georgia Sou & Fia| March 463.974 1,780) 1,291,139] 1,150,545 
Gulf & Ship nen. Searee 277,429) 239,736) 764,647) 674,680 | New Or! & Nor E._|March 606,581 516,490 1,752,732 1,510,556 
Hocking Valley.__..|March 1,257 589) 1,229,335) 3,689,422 3,226,572 Northern Ala March 135,755 106,104 403 ,458 274,091 
{11 Cent (whole svs) ~|\March 16677 486/| 13921 149'48,021.594'39,.247,119 || Spokane Internat__|March 125,322 102,133 317,659 273,099 
Illinois CentralCo March 14945775 12277315 42,912,254 34,992,416 ||} Spok Portl & Seattle/March 665,995) 582,701) 1,820,839) 1,601,996 
Yazoo & Miss Val March 1,731,710!1,643,834| 5,109,339) 4,354,703 || Staten Island R T_-|March 186,857| 202,844 517,480 528,038 
Intern Ry Co of Me March 316,132) 321,700; 962,854 866,622 || Tennessee Central__|March 264,728) 218,275 739 576 554,820 
Internat & Gt Nor_|March 1,188,730 1,097,532, 3,442,007) 3,135,552 || Term RR AssnofStL'March 431,667; 406,869) 1,198,779) 1, , 
Kan City Mex & Or March 141,490 110,480) 351,062 331,239 St L Mer Bdge T_|March 448,743 369,129) 1,313,314 985,055 
K C Mex & O of Tex March 139,278! 145,981); 372,31: 365.699 || Texas & Pacific 4th wk Apr} 676,872) 549,474)10,11%,947 9,425,083 
Kansas City South_|March 1,642,123 1,594,550! 4,904,694) 4,310,475 || Toledo St L & West_|March 1,230,430) 851,164 3,292,732) 2,306,632 
Texark & Ft Sm__|March 221,491 134,309" 634,085 478,141 || Ulster & Delaware__|March hee 819 eta 3 333 ,952 300,1 
Total system_-_-_|March 1,863,613 1,728,859, 5,538,779) 4,788.616 |} Union Pacific. _---- ‘March 8,828,009 8 149'24,562.798/21 .921 .436 
Kan Okla & Gulf___|March 245,803) 249,549 736,672, 647,385 Total system ---|March 16 109459 1510492045. 136 1Bi 40,850,196 
Lake Sup & Ishpem_|March 10,719. 3,402) 29,944 6,389 Oregon Short Line’ March 3,041,930 3,148, 054) 8,749,02)) 8,299,554 
Lake Term Ry__-_-- March 89,804 103.334!) 247 ,622) 272,704 Ore-Wash RR & N| March 2 299,850 2,232, 138) 6,613,706) 6,214,900 
Lehigh & Hud River March 241,227| 272,785) 669 943. ZTOL .GS7 St Jo & Grd Isl’d. March 286,346, 276,970 792 044 749,776 
Lehigh & New Eng_|March 529,928 472,139 1,316,435) 1,213,974 || Union RR (Pe nn). -|March 898,809 713,460) 2,614,884) 2,020,455 
pehign Vener aS ‘March 6,196,228 6,738,221 16,027 545 17,273,348 || Utah _______-_---~- March 120,426 135,258) 398,374 382,694 
ng & Salt Lake March 1,939,672 1.573.588 5,213,624 4,414,306 || Vicks Shreve & Pac.| March 361 ‘512! 310 837 | 1,047,685 880 589 
Louisiana & Arkan_ March | 347,613 283,391) 1,012,905! 739,331 || Virginian Railroad_;March 2.087 ,197 1,937 194) 5,207 344) 4,889,487 
Louisiana Ry & Nav!|March | $41,809! 318,761 O85 458) 807.905 || Wabash RR_------ March 5,501,278 5,163 ,547/ 14,983 ‘010 13,998,159 
Louisville & Nashv_'March 11608 4 410 10634 319.32 423 .027'\28.312.387 || Western Marvland_|4th wR Apr 658,533, 343 "897 7,488,214) 5,700,652 
Louisv Hend & St L March | 14,365 251,488 833 948) 664,646 || Western Pacific. _..| March 909 870 784. 589) 2,567 "B49 2,312, '326 
Maine Central___-_- March 1.81913 443 1,854,309 4,742,841! 4,927,755 || Western Ry of Ala__|March 256,449) 201 085| _ 723,135| _ 544,096 
Midland Valley__.. March | 392,577; 379,410 1,124,791) 1,022,891 || Wheel & Lake Erie. March 1,330,759 1,304, 309 3,458,619) 3,336,222 
; | | ! Wic hita Falls & N Ww ’ March 77,991 124.062 260 856 363 672 
AGGREGATE OF GROSS EARNINGS— Weekly and Monthly. 
Current Previous | Increase or | | Current Previous | Increase or 
Weekly Summaries. Year. Year. | Decrease. | % | Monthly Summaries. Year. Year. | Decrease. % 
| BS s | $ | Mileage. Curr.Yr. Prev.Yr.' $ $ 
3d week Feb (18 roads)_-..- 12,673,832 12.974.590 +599,242 4.96 || June_.._.-.235.310 234,568 472,383,903'460,007, 0381. +12,376.822) 2.69 
4th week Feb (17 roads)--.-) 15,774,740 13,509.329| +2,265,411 16.76 || July..------235,082 234,556 442,736,397 462.696.9386 —19,960,589| 4.31 
Ist week Mar (19 roads)----| 15,904,378 14,177,334) +1,727,044 12.18 | August_._...235,294 235,090 472,242.561/504,154,075 —31,911,054) 6.35 
9d week Mar (20 roads)_-.--. 15,578.825, 14,729,356 +849,469 5.76 | September ~7935" 280 235,205 498,702,275|496.978.503 +1.723.772) 0.33 
3d week Mar (15 roads)_-.--| 15,491,516) 14,719.456 +772,'6'| 5.25 | | October... --.- 933,872 232,882 545,759,206|532,684,914 +13,074,292) 2.45 
4th week Mar (16 roads)_.--.| 22,271,250! 20,482,659, +1,788,591!) 8.73 | | November ..235.748 235,679 523,748,483/466,130,328 +57 618,155)12.35 
Ist week Apr (16 roads)----| 18,152,238) 15,489,168, +2,663.070/17.19 || December. - 235,290 236.121 '512.433.733/434,698, 143 +87 ,735,590| 20.66 
9d week Apr £18 roads)___.| 20,002,867! 16,279, 9) +3,723.822 22.87 | January __.-235.678 235,827 500,816,521/395,000,157 +70,803,472)/21.00 
3d week Apr (16 roads) .---| 18,538,264 14,746,074) +3,792,190,25.72 1 Fe aruary - 235,399 235,528 444,891 ,872/400,146,341 +44,745,531/11.18 
4th week Apr (14 roads) - | 20,367 .061! 16,429, 704. +3 937 357! 23.97 || March. - 235.424 935.470 533,553,1991473,747 009 +59,806,190 12.63 
* Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in peeeniienta RR Lake Erle & Western included in New York Central, 


y Includes Grand Trunk System. 
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from Ratlway— —Net afier 


—Gros —Net from Railway— — Tares—— 
1922 1923 


Latest Gross Earnings by Weeks.—In the table which 1923 2 1922. 1923. 1922. 
follows we sum up separately the earnings for the first week | . $ s $ $ $ $ 
( , Southern Pacific Co . 

of May. The table covers 2 roads and shows 10.90% March. ___ 16,143,649 13,910,253 4,918,633 3,685,390 3,636,914 2,335,572 
increase over the same week last vear. From Jan 1 43,619,618 37,705. 39 11,202,991 7,839,039 7,351,958 4,013,242 
iapeeemneenemenniaped — - ---— Arizona Eastern— 

March. ___- 340,932 
First week of May. 1923. 1922. From Jan 1 919,599 
-_ — |g oo eo — g Southern Railway— 
418. 24] 219. 094 199. 747 Northern Alabama Rallway— 


‘ 135,755 106,104 
C 
oo 2, 976. 6,000, 2. 842,000 — 34, 000 From Jan 1 403,458 274,091 
3,394,841) 3,061,094 Virginian Railway— 
March.___. 2,087,197 
From Jan 1 5,207,344 
Western Maryland— 
March____. 2,011,685 
From Jan 1 5,447,724 


+ After interest has been paid. 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 











84,693 
li 189,660 


104 
287 


,997 
,845 


60,409 


233,938 134,40 
7 116,765 


| 
Increase.| Decrease. 616.890 370. 


— ae ew eee eae eee eC 





Buffalo Rochester & Pittsburgh_| 


41,751 
Canadian Pacific. 75 


139,201 


45, 
154, 


721 
128 


43,210 
90,624 


39,158 
78,432 





Total 
Net increase 


(2 roads) — 
(10.90% 


844.623 
1,626,359 


‘707 379 
A 654,314 


943,983 
1,941,853 


803,705 
1,947,748 


1,937,194 
4,889,487 





In the following we also complete our summary for the 


fourth week of April: 


304,250 
958 .658 


353,270 
919,855 


423 270 
1,119,855 


354,250 
1,108,658 


1,502,618 
4,480,071] 





Fourth week of April. | 1923. 1922. |; Increase. 


| Decrease ' 





Sie al 











$ | $ | 
4,190,255, 3,664, 881 | 


132,332 


Previously reported (2 roads) - _- 
Ann Arbor 


Jan, 1 to Latest Date. 
Canadian National Rys 


123.,937| 39% cee | 
ame o 0a 


Latest Gross Earnings. 





Duluth South Shore & Atlantic. 
Georgia & Florida Ry 

Mineral Range. __ 
Minneapolis & St Louis RR- 
Mobile & Ohio RR 

St Louis-San Francisco Ry- | 
St Louis Southwestern Ry____. 
Southern Railway System 
Texas & Pacific Ry 

Western Maryland Ry 


130,403) 
35,300 


13,656 
297,449, 


2,008: 079 


4.768.296, 
the 353 


106,530 
29,269) 
6,953) 
260,535) 
438,648) 


576, 72 
3,844,974) 
549,474. 
343, 697, 


398 
oe 


| 5,964,973) 4,476,655 1 488, 318 


i 





357) 


037° 335 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of 
reported this week: 


STEAM railroad and 


industrial companies 


—Gross from Ratlway— —wNet om Ratlway—- ——Net afier Tazes-— 
192 


1923. 
$ 
Baltimore & Ohio— 
22,747,280 18,614,749 
From Jan 1 61,996,643 47,918,181 
Bellefonte Central RR— 
March 13,922 
36 211 
Carolina Clinchfield & Ohio— 
802 067 679,136 
From Jan1 2,182,435 1,861,348 
Central of Georgia— 
March 2,478,682 1,982,465 
From Jan 1 6,796,167 5,136,559 
— RR of New Jersey— 
arch 5,058,274 4,895,718 
From Jan 1 13,477,880 12,910,641 
Chicago & North Western-— 
March_____13,453,884 11,698,484 
From Jan 1 37,432,757 31,570,365 
Duluth Winnipeg & Pacific— 
March 284,035 
From Jan 1 727,392 
Erie— 


1922. 
$ 


8,283 
21,857 


165,902 
482,329 


11,057,119 9,055,128 
From Jan 1 30,025,753 23,890,456 
( ‘hicago & Erie 
1, 189. 164 984,347 
From Jan1l 3,156,830 2,677,263 
Illinois Central System— 
16,677,485 13,921,149 
From Jan 1 48,021,593 39,347,119 
Illinois Central RR Co— 
14,945,775 12,277,315 
From Jan 1 42,912,254 34,992,416 
Yazoo & Miss Valley— 
March_._.. 1,731,710 1,643,834 
From Jan 1 5,109,339 4,354,703 
Lehigh & Hudson River— 
March 241,227 
From Jan 1 943 
Lehigh Valley— 
March } 228 6,738,221 
From Jan 1 16,027,545 17,273,348 
Louisiana Railway & N 
3 


272,785 


669, 701,687 


vavigation— 
41,809 318,761 
. From Jan 1 985,458 $07,905 
Maine Central— 
March..._.. 1,819,443 
From Janl 4,742,841 
Mobile & Ohio— 
March.__.. 1,874,310 
From Jan 1 5,379,860 
New York Central— 
Pittsburgh & Lake Erie— 
March..... 3,758,899 2,358,823 
From Jan 1 10,620,696 5,967,411 
New York New Haven & Hartford— 
March. .... 11,288,630 10,202,920 
From Jan 1 30,478,679 27,504,446 
Pennsylvania System— 
Monongahela Railway— 
452,843 
From Jan 1 1,240,625 
Pere Marquette— 
March 3,838,932 
From Jan 1 10,348,036 
Rutland Railroad— 
621,240 
From Jan 1 1,577,322 
St Louis-San Francisco— 
March 7,220,498 6,516,509 
From Jan 1 20,219,863 18,217,507 
Fort Worth & Rio Grande— 
105,393 99,418 
From Jan 1 315,591 297,695 
St Louis San Francisco & Texas— 
114,495 124,024 
355,908 382,375 
Southern Railway— 
March 13,186,303 11,038,652 
From Jan 1 36,355,683 29,275,871 
Goone Southern & Florida— 
Marc 463,974 401,780 
From 5 1 1,291,139 1,150,545 
New swseane & Northeastern— 
Marc 606,581 546,490 
eo Jan 1 1,752,732 1,510,556 


574,735 
1,381,403 


3,362,333 
8,484,356 


498,473 
1,332,846 


1923 
$ 


5,597,541 
14,293,565 


2,410 
1,812 


262,345 
625,614 
677,841 
1,618,768 


793,183 
1,777,101 


2,022,134 
4,968 ,067 


86,680 
171,722 


1,989,574 
3,606 ,355 


324,433 
641,276 


3,524,517 
10,718,622 


3,330,042 
9,965,300 


194,475 
753,322 


68,433 
177,950 


367,243 
~—-896,716 


49,088 
161,310 


1,303,217 


1,178,635 
3,273,393 
2,227,896 
3,873,902 


136,290 
351,944 


1,008,898 
2,360,401 


130,243 
184,583 


1,973,155 
5,526,016 


—11,576 


—671 
20,686 


3,460,944 
8,703,319 


102 ,637 
289,895 


163,213 
450 ,850 


1922. 
$ $ 


4,161,171 4,754,750 
9,618,729 11,798,531 


2,027 
2,098 


2,290 
11,452 


229,746 
616,037 


212,306 
475,436 


537,277 
958,409 


550,141 
1,281,542 


11,889 


4 487 ,096 
»474,170 


$63,142 


# 
2, 
2,400,272 1,268,841 
4,193,548 2,711,191 


9,323 
18,961 


36 677 
101,789 


1,917,524 1,644,631 
3,548,919 2,645,748 


241,317 
523,425 


271,779 
489,132 


3,381,389 2,540,263 
9,374,621 7,764,340 


3,075,871 2,456,881 
8,918,129 7,344,015 


305,518 
456,492 


83,382 
420,325 


99,813 
201,613 


58,433 
145,950 


1,488,888 157,402 
2,960 ,721—1,525,649 


91,372 
138,111 


30,737 
108,528 


349,600 
677,469 


109,539 
—283,521 


323,557 
821,360 


368,896 
1,030,441 


269,632 975,194 
—302,242 2,646,261 
2,553,241 1,817,200 
5,951,654 2,610,282 


330,822 
743,605 


126,340 
937,892 872,159 
1,961,570 1,957,639 


68,646 
74,256 


105,270 
124,121 


1,615,970 1,631,138 
4,633,809 4,614,084 


—24,913 
—69 ,842 


—15,357 
—22,727 


19,709 


—3,055 
14,167 


2,555,145 2,836,097 
5,502,111 7,170,879 


62,856 
167,783 


83,118 
228,028 


107 ,533 105,979 
223,043 294,875 


322,094 


1922. 
3 


3,413,591 
7,552,166 


41,907 
11,738 


189,689 
495,851 


444,337 
698,698 


1,147,951 
1,694,381 


1 669,317 
1,991,144 


1,123 
—5,073 


1,621,860 
2,784,889 


186,250 
367,136 


2,191,219 
5,992,584 


2,004,206 
5,891,666 


187,013 
100,918 


89,635 
171,079 


1,261,900 
2,286,123 


74,602 
89,287 


250,184 
379,907 


269,387 
637,349 
191,308 
— 537,347 
2,166,618 
4,790,571 
322,822 
719,605 


775,925 
1,541,256 


48,288 
13,073 


1,284,410 
3,701,892 


—28,778 
—82,168 


— 7,456 
13,620 


2,092,848 
4,178,429 


44,038 
124,314 


70,881 
99,254 





or Company. 


Week or 
Month. 


Current | Previous| 
Year. | ,. 


Previous 
Year. 





Adirondack Pow & Lt 
Alabama Power Co--| 
Amer Elec Pow Co-_- 

Am Pr & Lt Co Subsid. 
American Tel & Tel. | 
mAm Wat Wks & Sub 


March 
March 
‘February 
February 
CS ‘wnuary 
March 


palachian Pow Co. | January 


A 
Avena Lt & Power 


Asheville Pow & Lizht|J 


Associated Gas & Elec 
Aug-Aik Ry & Elec. 


March 


‘nuary 
March 


_|March 


Bangor Ry & Electric |March 


kBarcelona Tr, 
Baton Rouge Electric 
Beaver Valley Trac- - 

Siouhatuben ,H& P 
Blackstone Val G & E 
Boston “‘L’’ Railwa 
f Brazilian Tr Lt & 
Bklyn Rapid Transit- 
Bklyn City RR (Rec) 


L& PM 


arch 
March 
March 
March 
March 


.| March 


Pons 
ebruary 
March 
February 





Bklyn TT (Rec) - 
BklynQ C & Sub (Rec) 
Coney I & Bkin (Rec) 
Coney Island & Grave! 
Nassau Electric (Rec) 


CapeBretonEICo, 
Curolina Power & Lt- 
Cent Miss Val El Co. 
Cities Service Co 
City Gas Co, Norfolk 
Citizens TracCo& Sub 
Cleve Painesv & East 
Colorado Power Co... 
Columbia Gas & Elec 
Columbus Electric. -- 
Com’ w' lth Pow Corp- 
Com’w' lth Pr, Ry & L 
Conn Power (€ 
Consumers Power Co. 
Cumberland Co P & L 
Detroit Edison Co-_-_. 
Duquesne Lt Co Subs 
Eastern Mass St Ry - - 
Eastern Penn Elec Co 
East Sh G&E Co&Sub 
East Texas Elec Co-_- 
Ed El Il of Brockton. 
E! Paso Electric Co-_- 
Elec Lt & Pow Co of 
Abington & Rockl'd 
Erie Ltg Co & Subs- 
Fall River Gas Works 
Federal Lt & Trac Co 
Fort Worth Pow & Lt 
Galv-Hous Elec Co-__| 
Gen G & El & Sub Cos 
Georgia Lt Pr & Rys_| 
Georgia Ry & Power _| 
Great West Pow Syst 
Havana Elec R,L&P- 
Haverhill Gas Light_- 
Helena Lt & Rys Co. 
Honolulu Rapkd Tran 
Houghton Co Elec... 
Hudson & Manhattan 
Hunting’ n Dev & Gas, 


Inter Rapid Transit | 
Subway Division __-| 
Elevated Division 

Kansas City Pr & Lt- 

dKan Gas & Elec Co. 

Keokuk Electric Co_- 

Kentucky Trac Term. 

Keystone Telep Co 

Key West Electric. - --| 

Lake Shore Electric. _| 

Lexing’n UtilCo&Sub 

Long Island Electric_' 

Los Angeles Gas Co-_- 

Louisv Gas & El] Co- "| 

Lowell El & Lt Corp_' 

Manhat Bdge 3c Line 

Manh & Queens (Rec) 

Manila Electric Corp. 

Market Street Ry-~-- 

e Metropol'n Edison_ 

Miilw Klee Rv & Ligne 

Miss River Power Co. 

Mobile Electric Co- _- 

Mountain States PrCo 

Munic Serv Co & Subs 

Nebraska Power Co_. 

Nevada-Calif Electric 

New Bedf G & Edis Lt 

New Eng Power Sys- 

New Jersey Pow & Lt 

Newpt News & Hamp 
Ry, Gas & El Co_- 

New York Dock Co... 


Eighth Avenue_ .- -- 

Ninth Avenue 
N Y & Queens (Rec)- 
N Y & Harlem (Rec)-_ 
N Y &'Long Island_- 
Nor Caro Public Serv 
Nor Ohio Elec Corp_.- 
Nor’ west Ohio Ry & P 





February 
‘February 
February 
February 
February 
February 
March 
January 
March 
March 
March 
March 
February 
March 
March 
March 
March 
March 
March 
March 
March 
March 


ade 
March 


_|March 





March 
March 
February 
March 
March 
February 
March 
March 
March 
‘Marc h 
‘March 
March 
March 
March 
March 
\February 
‘February 
February 
‘February 
March 
‘February 
March 
ae 
ril 

| arch 
February 
March 
‘February 
February 
January 
March 
February 
February 
March 
March 
March 
J:nuary 
March 
January 
January 
February 
February 
March 
March 
February 
March 


March 
March 
February 
February 
February 
February 
February 
February 
March 
March 
March 





North Texas El Co___ 


March 


$s | § 
564,874) 440, 956 
608.615) 399.411 
1771,026 1520,809 
2684.341 2428 .397 
5992 .693/ 5134.27! 
2852, 414, 1704,897 
2990266 2508 872 
143,550 129, 917 


77.42 7: 
241,276 141. ‘OO 
106.488} 80,999 
131.048) 122.156 

4329,771 3937152 





1361,624|1123'960 
317,858, 283.681 
2817.982/2252.849 
1667 ,256 1380,024 
1006,553| 891,33 
212/958 
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Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Name of Road | 
or Company. 


Week or 
Month. | 


Year. | 


Year. 


| Current \Previ ous| 


| 


Current 
Year. 


Previous 
Year. 





Ocean Electric Fe bru 
Paducah Electric__._|March 
Penn Central Lt & | 

Power Co & Subs-_ _|March 
Pennsylvania Edison_ March 
Phila Co. & Subsid’y 

Natural Gas Sea. ‘March 
Philadelphia Oil Co__'March 
Philadelphia & West_|March 
Phila Rapid Transit__|March 
Pine Bluff Co March 


Portland Gas & Coke_| February 


Portland Ry, Lt & Pr'March 


ruary 
Pacific Power & Light February 


| 


2,300 
233:292 
,646 


271,145 
261,565 


1635,667. 
44,459) 
69,12 





' 
i 
' 
} 


13,083) 


235,827 
4 


209 535 
206,254 


1222,675 
tf aes 


) 3611, 313 
48) 58,116 





s 
30,773 
84,794 

160,186 


$22,405 
788,934 


4,928,407 
124,364 


$ 

27 436 
490,211 
140,018 


619,690 
643 ,637 


4,103. ts 


S 


re wee 


Balance, 
Surplus. 


> 
204,967 
155,374 
1,802,565 
1,517,145 


178,094 


Gross Net after Fized 


Earnings. Taxes. Charges. 


. : $ 
Portland Ry, Lt & Mar ’23 923,961 375,185 170,218 
Power Co "22 860,631 333,389 178,015 
12 mos ending Mar 31 '23 10,329,453 3,915,550 2,112,985 
'22 9,869,499 3,646,992 2,129,847 
a 800,087 319,101 


‘23 

22 

Utah Power & Feb '23 

Light Co “ae 

12 mos ending Feb 28 23 
"22 6, 669. '220 

West Penn Co & Mar ‘23 1,977,305 *714,516 

Subsidiaries 2 623 


1,244,531  *409, 
12 mos ending Mar 31 '23 19,466:278 *6,944.058 
'22 14,133,269 *4,676,149 


Tenn Elec Pow Co Mar 
(Incl Nash Ry & Lt) 
9 mos ending Mar 31 


162,285 
145 587 
1,900,051 
1,720,563 


454,893 
318,029 
4,800 394 
3,186,366 


#3 871 ;000 
*3 338,155 1,617,592 
259,623 
91,594 
2,143 ,664 
1,489,783 





Pub Serv Corp of N J March 
Puget Sound Gas Co_|January 
Puget Sound Pr & Lt_|March 
Reading Transit & Lt: March 
Republic Ry & Lt Co|March 
Richm Lt & RR (Rec)! February 
Rutland Ry, Lt & Pr_|March 
San Diego Cons G&E! January 
Sandusky Gas & Elec March 
Savannah Elec & Pow) March 
aavre Electric Co____|March 
econd Avenue (rec) _| February 
ivth St Incline Plane_ ‘March 
Sierra Pacific Electric) March 
Southern Calif Edison March 
South Canada Power_ March 
South Colo Power Co January 
Southern Utilities Co_ ‘March 
Southwestern Pr & Lt| February 
Tacoma Gas & Fuel-__| January 
Tampa Electric Co__|March 
h Tennessee Elec Pow March 
Texas Electric Ry_- -|March 
Texas Power & Light- ‘February 
Third Avenue Ry Co_ March 
United Gas & El Corp March 
United Lt& Rys&Subs March 
Utah Power & Light _| February 
Utah Securities Corp_|March 
Vermont Hydro-Elec_|March 
Virginia Ry & Power_|March 
estern Union Tel Co'| February 
West Penn Co & Sub-.| March 
Western Pow System. March 
Western States G & E]l| January 
Winnipeg Electric Ry' March 
Yadkin River Pow Co January 
York Hav Wat & Pow March 
York Utilities Co_...|March 


HAUIiw IOr= bho bo 

wo a 
DO— OOWw Da-I1-— ¢ 
Se WOON OO. = ( 


el 


se SYD PD Gorm TG DNIGW 
pt OO het et CO TT SO 


Ore trish * ¢ 
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~l> 








489,242) 472 
158,637 
77,967 
22,020 














19,831 


a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval] of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 
» The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated 
on July 11 1919, since which date these roads have been operated separately. 
¢ Includes Pine Bluff Co. dSubsidiary of American Power & Light Co. 
é Includes York Haven Water & Power Co. f Earnings given in milreis. 
g Subsidiary companies only. h Includes Nashville Ry. & Lt. Co. i In- 
cludes both subway and elevated lines. 7 Of Abington & Rockland (Mass.). 
k Given in pesetas. | These were the earnings from operation of the proper- 
ties of subsidiary companies. m Includes West Penn Co. * Earnings for 12 
mos. t Three mos. ending Dec. 31. z Earnings for 10 mos. y Earnings for 
21 mos. z Five mos. ending Nov. 30. s Four mos. n Six mos. 





Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings 


Current Previous 
Year. Year. 
~ 


———Net Earnings 
Current Previous 
Year. Year. 


as 


Companies. 


9,297 ,000 
26,453,000 


aBraz’n Tr, L & P, Ltd_Mar19,475,000 15,238,000 11,811,000 
3 mos ending Mar 31_-_-55,876,000 44,743,000 33,560,000 


a Given in milreis. 
Fized 
Charges. 
> 


Gross 


Net after 
Earnings. 


Tazes. 
% 


Balance, 
Surplus. 
3 


408 ,425 
212,627 
3,330,891 
2,778,299 
38,780 
33,068 
479,322 
374,638 


SAmer Water Wks 
& Elec Co & Subs 
12 mos ending Mar 31 ° 


Mar. "23 te 852, 414 ¥*] 232,074 
2. 1,704,897 "745.351 
7 797 25. 


$23 ,649 
932,724 
315,983 
849,508 

23,299 

23 526 
284,142 
284,123 


* 


DINNN Nw 
my 


on 


Bangor Ry & Elec Mar 


ean 


12 mos ending Mar 31 


ee 
* * - 
pe CT eet et ~J- 


©Cumberland Co 
Pow & Light Co 
12 mos ending Mar 31 


Mar 


no : 
co WNW WOES WNWNW WHS 
wo 


787,661 
569,746 


w 
~ Sinhoes 
CA ee ee OK ee Cr DO OO “Ito 
‘ b> *» * . 


Eastern Shore Gas Mar 
-& Elec Co & Subs 
12 mos ending Mar 3l 


NNN NWN 
m Con Or 


Mar 1,085,028 
1,079,249 
3,299,279 
3,297,194 


Havana Electric 
Ry, Light & Power 
3 mos ending Mar 3l 


-- 
bobo 
2b 


"2 3 , 

. 1,410,627 
30,404 
25,270 

282 ,422 
‘22 1.065. 238 215,565 
123 146, 338 : ’ 21,883 

22 ; } 14,124 

°23 36 253 172 78,960 

"22 93% 220.988 55,247 

°23 *182,111 98 350 

y *144,662 66 ,671 

"23 «3. 184 *2,050,582 1,094,374 

"22 3. ; *1 677 339 779,422 

#3 35208 £9 

& Edison Lt Co , ‘ 

12 mos ending Mar 31 3 *1 240,111 646 ,822 


Newport News & Mar ‘23 
Hamp Ry, Gas & El ‘22 
3 mos ending Mar 3l a 


a 
boc 


266. ‘9: 23 
20,133 
19.874 


PNT ONOR Oorero 


me OO Cle 


Huntongton Devel Mar '23 
Gas Co "22 
12 mos ending Mar 31 ‘23 


Romo CAD eetees “TCO : 
= 


. - * . 


Keystone Tel Co 
4 mos ending Apr 30 


Apr 


Nevada-California Mar 
Electric Corp 
12 mos ending Mar 31 


New Bedford Gas Mar 


*152,590 
32,353 
30,266 

356,545 
326,723 


North Caro Public Mar '23 

Sree Oe ae Mar Sh 23 
n a 

ae aoe ‘02 1'165.787 


* Allowing for other income. 
Light Co. 


New York Street Railways. 


b Includes West Penn Co., Potomac Public 
Service Corp., Keystone Power & Light Co. and Commonwealth Water & 


——Gross Earnings—— 


Companies. 


Brooklyn City RR 
Jan 1 to Feb 28 

a Heights (rec) _._. Feb 
Jan 1 to Feb 28 

BkIn Qu Co & Sub ESC) - Feb 
Jan 1 to Feb 

Coney Isl & Bklyn Fee). Feb 
Jan 1 to Feb 

Coney Island & pend d Feb 
Jan 1 to Feb 28 

Nassau Electric (rec) _...Feb 
Jan 1 

N Y Consol (rec) ‘a wh Feb 1 
Jan 1 to Bsa 28 


Feb 


N Y Railways (rec)____. Feb 
Jan 1 to Feb 28 
Eighth Avenue RR 
Jan 1 to Feb 28 


Interborough R T System— 
Subway Division 
Jan 1] to Feb 28 
Elevated Division. _._Feb 
Jan 1 to Feb 28 


Current 
Year. 
$ 
871,349 
,859 274 
6,530 
13,752 
192,998 
410,894 
191 ,432 
409,683 
4,954 
10,460 
386,978 
$24,584 
1,833 ,358 
3,900 ,564 
89 276 
189,790 


648 ,466 
1,396,729 


84,897 
183.011 
36,436 
79.619 
2 947,812 
6,265,751 


1 ,441 667 
3,063 ,884 


Previous 
Year. 


$ 
852 ,862 
1,799 ,056 
7,237 
12,838 
188,422 
396 ,063 
186,778 
395 ,453 
4,298 
8,800 
356,197 
750,494 


1,747 393 
3,657,531 


72,736 
147 ,448 


653 ,534 
1,379,487 


87,747 
186,985 
39,847 
84,038 


2,790,787 
5,922,205 
1,380,880 
2,923,853 


Net Earnings 


Current 
Year. 


$ 
173,986 
404,425 


28,575 

30,045 
— 27,458 
—44,923 
—40,451 
—67,491 
—19,032 
—31,394 


1,171,183 
3'215.006 

277 288 
1,246/823 


Previous 
Year. 


170,905 
375, '530 
813 

—3 ,804 
56,422 
94,274 
48,501 
—1,443 
--—4 ,O89 
66,017 
142,992 
452,007 
936 ,648 
25,244 
52,052 
—8,261 
—34,232 
—39 ,744 
—38 334 
—16,987 
—31,282 


1,169,875 
2'474.908 
297 275 
632,724 





70,460 | 
60,038 | 


Manhattan Bdge 3c Line Feb 
Jan 1 to Feb 28 


Second Avenue (rec)._._Feb 
Jan 1 to Feb 2 


N Y & Queens Co ap --7 
Jan 1 to Feb 28 


Long Island Electric. _.._Feb 
Jan 1 to Feb 28 


Ocean Electric 


20,130 20,566 
42,987 42,850 


69,734 67,773 
149,475 140,988 


49,424 95,446 
106.958 201/803 

22,980 23,975 
481860 49/358 


15,350 13,083 
30,773 27 436 


27 ,A97 24,031 
58,705 50,739 


112,463 119,200 
243 5 


’ , 


N Y & Long Island 31,735 35,696 
Jan 1 to Feb 7 69,082 77,290 
Richmond Lt & RR (rec) Feb 56,705 52,702 
Jan 1 to Feb 28 122,134 111,739 


Deficit. 
Note.—Above net earnings are after the deduction of taxes. 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it 1s 
published. The latest index will be found in the issue of 
April 28. The next will appear in that of May 26. 

Chicago & North Western Railway Co. 
(63d Annual Report—Year Ending Dec. 31 1922.) 

The remarks of President W. H. Finley, together with 
comparative income account and balance sheet as of Dec. 31, 
will be found on subsequent pages of this issue. 

GENERAL STATISTICS FOR CALENDAR YEARS. 


783 
—668 
—10,367 
—25 866 
—13,564 
—956 
—2,492 
—1,983 
—3,112 
1,163 
1,174 
12,305 
25,544 
—12,827 
—25,517 
—5,758 


Manhattan & awe 
Jan 1 to Feb 2 








1922. 1921. 1920. 1919. 
48,607,124 39,227,758 60,275,207 51,981,263 
Tons fr’t per ton mile. —.75795 553676 6775908 469 ber 59269662 8294482641 
Passengers carried_._.... 33,828,207 35,685,702 0,692,627 37,767,484 
Passenger miles_...---- 1078240761 1 184674 220 144 4559265 1412671044 
Revenue per ton per mile 1.329 cts. 12 cts. 1.156 cts. 1.110 cts. 
Rev. pass. per mile 2.706 cts. 2 851 cts. 2.493 cts. 2.588 cts. 


BALANCE SHEET DEC, 31. 
1921. 1921. 
$ Liabtlittes— $ 


Com.stk.&scrip. 145,156,644 145,156,904 
Pref.stk.&scrip . 22,395,120 22,395,120 


Stock and scrip 
owned by co.. 2,346,832 2,346,572 
Special stock... 25,000 25,000 
Prem ’'ms realized 

on cap’! stock. 29,658 29,658 
Funded debt— 

Held by pub.235,516,700 238,450,600 

Held by co. & 
due from 


Tons revenue freight_-- 


1922. 

Assets— 
Road and equip- 
455,737,729 453,946,192 


Investments in 

affiliated cos. 2,598,239 2,704,239 
Otber investm’ts 14,627,147 14,611,325 
Misc.phys.prop. 747 364 658,861 
; 23,014,185 22,240,899 


Agents and con- 
ductors 3,182,105 2,572,173 
Mat’! & supplies 11,119,431 12,401,142 
4,186,926 4,587,292 





Misc. acc’ts rec. 
Other aszets_ ~~~. 834,486 
Car balances re- 
ceivable 777 ,663 
Govt. guaranty - 
Co.'s securities — 
Capital stock. 
Bonds owned. 
Bonds pledged 


35,500,000 


2,910,000 
3,132,254 


2,346 ,832 
16,890,000 


Advs. acct.equip. 
purchased... 
Unadjust. debits 


278,815 


603 ,228 
3,709,185 


2,346 ,572 
17,208,000 
35,488,000 


3,819,649 





577 604,361 577,175,571 


oe. p. 2002, 1759, 


933 | 


trustee... - 
Ace’ts & wages. 
Mat’'d int., &e_- 
Accrued interest 
Car bal. payable 
Miscellaneous - 
Tax liability _.- 
Accrued deprec-_ 
Balance prem .on 
bonds of 1987. 
Unadjus. credits 
Corporate surp- 
Profit and loss. 





52,390,000 
7,792,340 
5,362,277 
2,195,956 
3,627,030 

497 ,985 
5,742,000 
32,112,616 


615,376 
1,091,681 
2,210,144 

58,496,003 





52,696 ,000 
6,216,756 
5,367 ,866 
2,209 856 
2,843,927 
1/549 ,021 
5,061,086 

29 493,332 


26,593 
2,025,394 
2,034,939 

58,646,946 


~— —— e+ ee 


577,604,361 577,175,571 
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Chicago St. Paul Minneapolis & Omaha Ry. Co. 
(41st Annual Report—Year Ending Dec. 31 1922.) 


The remarks of President William H. Finley, together with 
a comparative income account for the last two calendar years 
and a balance sheet as of Dec. 31, will be found on subsequent 


pages. 
BALANCE SHEET DEC. 31. 


1922. 1921. 


84,699 ,409 
1,670,687 
303 ,526 
381,768 
4,012 


1,386 974 
2,844,207 
2,700,000 
1,969 362 

608,775 
1,830,742 


1922. 1921. 
TAabilities— x $ 
Common stock.a 18,559,087 
Preferred stock a 11,259,859 
Cap. stk. owned 

bycompany.. 4,231,181 
Long term debt.b47 ,435,034 
Misc. accts. pay. 
Car bal. payable 
Aud. vouch.,&c. 
Fund. debt mat. 
Mat’dint. & div. 
Accr. int.& divs. 
Tax Hability._- 
Accrued deprec - 
Prem. on funded 


Assei3s— 
Road & equip’t. 86,370,096 
Sund..« onstr.,é&e 469 236 
Mise .phys.prop- 321,422 
Inv. in affil. cos_ 384,008 
Other investm’ts 3,342 
Seeur. in treas.: 

Pref. stock... 1,386,974 

Com. stock.. 2,844,207 

Debs. of 1930. 
Cash... eiea 
Agts. & conduc. 
Material & supp. 
Traffic and car 

balance recelv 
Special deposit- 
Miscell. accounts 

receivable_ _-_-. 
Deferred assets - 
Govt. guaranty - 
Unadjust. debits 


Total 100,750,080 101,119,848 100,750,080 101,119,848 
a Includes scrip. b Includes $634 scrip owned by co.—V. 116, p. 2003. 


18,559,087 
11.259.859 


4,231,181 
47,701,834 
249 296 
756,620 
2,044,313 
,500 
67,989 
1,266,934 
568.476 
5,369,428 


4,190,419 
737,215 
1,782,231 
153,855 
1,000 


1,007,419 


1.307.005 
506.707 
5,851 .278 


236 ,060 
133,883 


1,104,294 
6 696,031 


95,500 
1,324 268 , 506 
Unad/j's credits. 396 ,512 
Add’ns to prop. 
through surp. 


Profit and loss_. 


1,157,751 
56 ,OO9 
648,197 
761,574 


1 ,092 ,387 
7,285,926 
1,098,606 








St. Louis-San Francisco Railway Co. 
(Report for Fiscal Year ending Dec. 31 1922.) 


The remarks of President J. M. Kurn, together with the 
income account and balance sheet, will be found under 
“Reports and Documents” on a subsequent page. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
Corporate 











_ Rate per pass. per mile_- 





Combined 
1920. 


$66,338.921 
26,341,511 


1921. 
Aver. mileage operated - ) 5,256 
Freight revenue $59,088,309 
Passenger revenue 21,360,570 
Mail revenue ,020, 1,943,916 1,536,616 
Express revenue oat ,943 402 2,352,528 
Miscellaneous revenue... 2,134,467 ,256,390 1,143,346 
Other revenue 353,800 699 ,.996 960,117 


Total oper. revenue _$83,008 ,023 ,292 ,584 
Maint. of way & struc__$12,449,271 173,741 
Maint. of equipment... 12,963,789 d 
Maint. of equip.—Depr- 8S 
Traffic expenses 
apy ape ange expenses 
Gen. & misc. expenses _ - 
Transp. for invest.—Cr- 


NNN EH RH 





$82,202,9 

















2'452'098  2.68%9°653 
315.198 270,378 





Total oper. expenses . _ $62,631,731 $64,385,707 
Net operating revenue. _.$20,376,291 $21,906,878 


Operating Charges— 
$3,726,684 vate | 08 


Taxes 
Uncoll. railway revenue. 1,142 33,8: 
1,051,832 427 ,YS1 
237 ,602 


Hire of equipment—net_ 
Joint facility rents, net_ 174,799 
Operating income---_-$15,361,834 $17,534,742 
Other income 494,650 397 ,980 
Gross income $15,856,484 $17,932,723 
Deduct— Rentals $239,497 $226,934 
Misc. income charges. 171,163 15,111 
Miscellaneous taxes_-— 16,368 164,984 
Sink. & other res. fds_ 245,244 130,865 
Separ. op. prop.—loss 


Bal. for bond int., &c_ $15,184,212 


Interest on— 
Fixed charges $9,887,795 
2,431,884 


Cum, adjust. 


$89,886,545 | 
$8,836,494 | 


$3,533,514 
43,292 
1,926,094 
434,029 


$2,899,564 
304,723 
$3,204,287 $14.632,168 
$241,553 $254,204 
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$14,1 
4 


, 
oJ 


a 





Crm | Ors 
a 


50,658 
48,990 


40,009 
70,846 


$2,863,086 $14,267,109 


$9,665,879 $9,630,761 $8,894,825 
8s 2,391,750 2,340.89: 2,326,895 
Income bonds 2,111,520 2,111,520 2,111,520 2,111,520 


Balance ofincome..-. $753,013 $3,225,680df11,220,088 $933,869 

Nole.—The transactions of the Kansas City Clinton & Springfield Ry., 
which company is operated separately, are not included in the above, but 
the amounts advanced by the Kansas City Ft. Smith & Memphis Ry. to 
meet the interest on the Kansas City Clinton & Springfield Ry. bonds have 
been charged against income.-—V. 116, p. 1761, 1650. 


Atlantic Gulf & West Indies Steamship Lines. 
(Report for Fiscal Year ended Dec. 31 1922.) 


The text of the report, signed by President Franklin D. 
Mooney, the income account for two years, the balance sheet 
as of Dec. 31 1922, and the statements of capital and bonded 
debt of the allied steamship, oil terminal and other com- 
panies and the amounts thereof owned by the parent company 
and also their marine equipment as of Dec. 31 1922, is cited 
in full on subsequent pages of this issue. 


CONSOL. BAL. SHEET DEC. 31 (SEE COS. IN REPORT BELOW). 
1922. 1921. 1922. 1921. 
$ $ Liabilities— 5 


> > 
Common stock..b14,963,400 14,963,400 
Preferred stock. .c13,742,900 13,742,900 
Stocks of sub. cos. 335.795 331,829 
Coll. trust bonds.d13,000,000 13,000,000 
Ist 5s of sub. cos_12,550,000 13,343,000 
9,198,383) Pret. sk. fd. 7s_.. 3,120,000 3.900.000 
2,306,903 | Mar. equip. notes. 1,020,000 1.380.000 
|Marine equip. 7s__ 3,082,000 3,582,000 
178,619! Pref. mtge. 6% 

| bonds- 1,800,000 
12,029,320) Accts. payable___ 4,061,223 
502,181) Accrued interest_. 254,995 
1,191,309 _Coupons payable. 551,775 
------| Notes payablie._._. 919,236 
£49,458 | Open voyage acct. 2,219,449 
144,913| Agents. __- 204,412 
155,959 | Replace’t reserve. 4,992,468 
047,119) Sundry reserves__ 1,480,813 
Profit and loss____17,353.551 

532,375 | 


2,506,564 | 





$17 ,394.829 





Assets— 

Ships & equip., less 
deprec’n, shore 
prop. & equip., 
equit’s in term’l, 





61,274,361 67,335.087 
Investments_---—-- a7,421,060 
Inv. in other cos.. 1,087,699 
Cash in hands of 

45,614 


trustees........- 
12,504,320 
431,445 
969,764 
337 ,624 
1,701,211 1, 
1,917,482 2, 
2 


5,943,846 
281,757 
532,375 

1,308,135 

1,824,355 
238,941 


Accts. receivable. - 

Bills receivable. - 

Agents’ balances_ - 

Insurance claims_ - 

Misc. securities - - - 

Cash on hand---- 

Cash for coupon 
payments 

Open voyage ac 
counts, &c 

U. 8S. Ship. Board 
& RR. Admin. 


144,972 
2,686 435 


551,775 
2,704,414 


22.401.182 








viata Tot. (each side) .95,652,018 103484,575 


1,873,901 


a Investments in and advances to Atl. Gulf Oil Corp. and Col i 
fy ptonte- sh a a 35 .086,600 , held a". treasury, me 

ucting ov, , n treasury. . d Authorize 15, ; . s 
13,000,000.—-V. 116, p. 2010. 000,000; issued 














The New York Chicago & St. Louis Railroad Co. 
(36th Annual Report—Year Ended Dec. 31 1922.) 
This company, formerly a part of the Vanderbilt System, 
passed in July 1916 under the control of Cleveland interests, 
who bought the holdings of the New York Central RR., 
O. P. Van Sweringen becoming Chairman of the Board. 
The report for the fiscal year ending Dec. 31, signed by 


President J. J. Bernet, will be found on subsequent pages of 


this issue, together with the income account and general 
balance sheet as of Dec. 31 1922. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1922. 1921. 1920. 

335,748 396 845 472,418 
43,339,915 43.083,509 46.699,426 

3.10 cts. 3.29 cts. 2.82 cts. 
Earn. per pags. traia m-~ $1.61 $1.57 _ 91.83 
Revenue freight (tons)_. 10,784,441 9,084,576 11,784,011 
Rev.fgt.(tons)1m.(000) 2,542,358 2,280,491 2.933 ,782 
Rate per ton per mile__._ 1.054 cts. 1.097 cts. 0.880 cts. 


GENERAL BALANCE SHEET DEC, 31. 
1922. 1921. 1922. —_ 


5.000.000 5,000,000 
11,000,000 11,000,000 
14,000,000 14,000,000 
46,139,000 37,966,000 

1,672,971 1,313,271 


337,713 429,568 


407 ,083 336,147 
25,000 60,000 


1,280,451 919,340 
69,910 
58,615 
166,279 
6,928,040 
1,514,723 
4,022,585 3,360, 
7,741,376 5,321,757 


1919. 
Passengers carried 685,522 
Pass. carried one mile_- or _— 


$2.4 
10,068,193 
y e 0,674 
0.820 cts. 


Liabilities— 
Ist pref. stock... 
2d pref. stock_- 
Common stock. 
Funded debt--- 
Acec’ts & wages- 
Interest, div’ds, 

&c., unpaid. 
Int., divs., &c., 


Asseis— x 
Road & equip't. 76,520,844 
Leased line imp- 774,423 
Investments._.. 1,969,492 
Misc. investm’ts 
Sinking fund for 

equip. tr. ctfs. 


73,450,616 
710,522 

1 507 ,003 
4,554 


108 
932,999 
1,154,099 
2,356 370 
480,168 
1,882 ,105 
1,067,919 


137,345 
2,625,456 
2,427,034 
2,361,253 

457,120 
1,791,249 

940,129 


231,902 
1,000 ,000 
17 


Inventories ___- 
Agts.&cond.bal_ 
Special deposits _ 
Traffic, &c., bal. 
Ind., div., loans 

& bills receiv— 
Drafts & depos- 
Other assets. - 
Misc. accounts- 
Advances, &c_-. 
Disc.on fund.dt. 
Other unadj.deb 


Traffic balances 
payable. 
Other liabilities_ 
15,828 | Def'd liabilities_ 
1,200,000 | Mise. accounts. 
1,289 | Approp. surplus. 
688,656 | Unadj. accounts 
23,804 | Deprec. (equip.) 
412,442, Profit and loss_- 
2,460,568 





7,930,428 


100 ,363,746 
—V. 116, p. 2007, 1893. 





88,350,051 | 





100,363,746 88,350,051 


Pere Marquette Railway Co. 
(Report for Fiscal Year Ended Dec. 31 1922.) 


President Frank H. Alfred, March 31, reports in substance: 


Funded Debt.—The following changes in the funded debt occurred during 
the year 1922: Equipment 6% Gold Notes Nos. 2 and 17 for 
$608,500 and $64,800, respectively were _ retired. Equipment 6% 
Gold Notes Nos. 3 to 15, incl., dated Jan. 15, for $608,500 
each, aggregating $7,910.500, issued in connection with the _ pur- 
chase of 40 locomotives and 3,000 freight cars allocated to the Company by 
the U. S. RR. Administration, were canceled. In lieu thereof, there were is- 
ued temporary Equip. 6% Gold Notes, Nos, 31 to 43, incl., for $448,000 
each, Nos. 44 to 56, incl., for $159,700 each, and Nos. 57 to 69, inel., for 
$800 each, all aggregating a like total amount of $7,910,500. These notes 
mature serially on Jan. 15 of each year, beginning with 1923 and ending with 
1925. 

This re-issuance and separation of outstanding temporary Equip. 6% Gold 
Notes was necessary in order to facilitate the delivery of a portion of these 
notes to the Guaranty Trust Co., New York, and to comply with the request 
of the Director-General of Railroads for the stamping of one-third of the 
notes, as subordinate in lien. 

Temporary Equip. 6% Gold Notes Nos. 57 to 69, inclusive, for $800 each, 
aggregating $10,400, were retired Feb. 14 1€22. 

Temporary Equip. 6% Gold Notes, Nos. 44 to 56, incl., aggregating $2,- 
076,100, and Nos. 18 to 30, inel., aggregating $842,400, a total of $2,918,- 
500, were stamped as subordinate in lien. Temporary Equip. 6% Gold Notes, 
Nos. 31 to 43, incl., aggregating $5,824,000, were not stamped. 

Pere Marquette RR. Coll. Trust 4s, maturing Jan. 1 1923, amounting to 
$2,618,000, were purchased for $2,581,722. 

Securities Acquired and Disposition of Securities Owned.—The following 
changes occurred during 1922: 

The company advanced an additional amount of $305,000 to the Flint Belt 
RR., to be used for construction work, making a total of $365,000 advanced 
to Dec. 31 1922. 

An amount of $327,000 was advanced to the Central Land Co. to be used 
to purchase a like amount of Fort Street Union Depot Co. 6% Ext. Gold 
Notes at par. These notes are being held by the Central Union Trust Co., 
New York, for account of the Central Land Co., subject to the order of the 
Pere Marquette Ry. Co. 

The company received from the Toledo Terminal RR. $52,000 Toledo Ter- 
minal RR. Ist Mtge. 4%s in partial retirement of demand notes and certifi- 
cates of indebtedness aggregating $64,009. The bonds were accepted at a 
discount value of 91.787, or $47,726, the difference of $16,284 being paid 
by the Terminal company in cash. $19,000 of the bonds were deposited with 
the Bankers Trust Co. in lieu of Toledo Terminal certificates of indebtedness 
for $18,360, which were previously held by the trust company as Trustee 
under Pere Marquette Ist Mtge. 

The company received two notes amounting to $125,000 from George B. 
Yerkes, in part payment of certain property known as the Detroit Belt Line 
land, sold on Dec. 18 1922. One of the notes is for $25,000, and matures on 
May 1 1923; the other is for $100,000, and matures on May 1 1924. Both 
driw interest at 6% per annum. 

The Reorganization Managers delivered to the Central Union Trust Co., 
New York, for account of the Pere Marquette Ry. $500,000 U S. Government 
4th Liberty Loan 444% Bonds, which they had been holding as security for 
loans obtained from them during previous years. 

The company disposed of $2,926,400 U. S. and Canadian Government se- 
curities. These securities were carried on the books at cost, viz. $2,914,860, 
and were sold for $2,968,937. 

Dividends.—Quarterly dividends at the rate of 114% were regularly paid 
on the Prior Preference Stock. These payments were made out of surplus, 
and amounted to $560,000. 

On April 5 1922 a dividend of 2 2-3% was declared on the 5% Pref. Stock, 
1 2-3% covering current dividends for 1922 to May 1 1922, and 1% applying 
on cumulative dividends for the year 1921. Quarterly thereafter current divi- 
dends of 144% and cumulative dividends of 1% were declared. The total 
dividends declared on the 5% Pref. Stock during 1922, amounting to 7 1-6%, 
or $890,745, were paid out of surplus as of Dec. 31 1921. The balance of the 
cumulative dividend for 1921, amounting to 2%, or $248,580, which had 
been accrued, was paid on Feb. 1 1923. 

Profit and Loss.—The profit and loss surplus carried forward from Dec. 
31 1921 amounted to $6,778,427. During the year there was a credit from 
income of $4,550,560, and there were charged to profit and loss dividends 
declared out of surplus as follows: Prior Preference Stock 5%, $560,000; 
Preferred Stock 7 1-6%, $890,745. 

There was also credited to profit and loss in accordance with instructions 
of the I.-S .C. Commission, but under protest, an amount cf $3,138,745 in con- 
nection with final settlement with the U. S. Railroad Administration. The 
net credit of other profit and loss items during the year was $20,815, leaving 
Fa ee of Dec. 31 1922 of $12,837,802, an increase during the year of 

0 UIs, vo. 

Taxes.—The tax accruals amounted to $1,791,795, as compared with $1,- 
408,481 for 1921, an increase of $383,315, or 27.21%. This increase was 
due principally to U. S. and Canadian Government income and Michigan 
State ad valorem staxes. 
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Additions and Betterments.—During the year charges amounting to $835,- 
658 were made to investment in road and $1,740,079 to investment in equip- 
ment, the total charge to investment in road and equipment for the year be- 
ing $2,575,737. 

Charges amounting to $172,865 were made during the year to improvements 
on leased railway property. Included in the charges to investment in equip- 
ment is $831,889 covering the cost of 500 automobile box cars received dur- 
ing the year from the Western Steel Car & Foundry Co. on contract dated 
Dec. 13 1921; also $369,415 covering part cost of 500 automobile box cars 
contracted for with the Western Steel Car & Foundry Co. on May 29 1922. 
Of the latter equipment, 50 cars were received during 1922. The charges to 
investment in equipment also include $855,279 representing the cost of exten- 
Sive repairs and additions for betterments to equipment. 

Flint Belt RR.—At the end of 1922 this road, 8.2 miles in length, on 
which work was begun in 1921, was about 85% completed. The amount 
charged to construction at the end of 1922 was $469,023 93. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1922. 1921. 
2,217 2,231 
$4,946,787 $5,940,618 
2,390,985 3,258,991 
146,705,763 177,201,307 
3.372 cts. 3.352 cts. 
$1.62129 $1 .63442 


1919. 


$6 127,460 
4 220,977 
217,254,526 
2.820 cts. 
$1.6738 


Average miles operated _- 
Passenger revenue 

Passengers carried 

Pass. carried one mile___- 
Earns. per pass. per nile_- 
Earns. per pass. train mile 
Freight revenue $29,806,583 $29,291,665 
Revenue tons carried ---_- 12,910,640 12,786,731 
Rev. tons carried 1 mile__2,423,036,810 2,172,802,065 2,606,903,408 2,681,739,018 
Earn. per rev. ton per mile 1.230 cts. 1.348 cts. 1.141 cts. 0.988 cts. 
Rev. tons per train mile_- 584 546 587 604.48 
Earn. per fght. train mile $7 .25712 $7 .45332 $6.79709 $6 .0726 
Gross earnings per mile_- $13,445 $13,129 $13,318 $11,894 


INCOME ACCOUNT FOR CALENDAR YEARS. 


—_—_———(‘orporate 
1922. 1921. 
S = 


2.932 cts. 
$1.81738 
$29,754,566 26 504.204 
14,855,393 14,783,616 


Combined——-— 
y1920. 1920. 1919. 
$ $ 


29,424,895 26,079,334 29,754,566 26,504,204 
5,940,810 6,098,985 6,938,505 
493 263 462,859 980,023 
583,212 779,818 980 ,245 
1,860,849 1,601,791 1,719,475 


38,303,029 35,022,787 40,372,814 
4,538,486 4.742,955 5.309,720 
8,119,337 7,922,987 9,776,225 

585,770 464,926 561,127 

15,441,039 15,971,033 19,667,511 
1,404,217 1,339,857 1,530,112 
Cr.52,550 Cr.101,216 Cr.112,740 
30,036 300 30,350,542 
8,266,729 4,672,245 

690,654 1,761,120 


_.10,110,064 8,957,383 6,433,365 
1,791,795 1,498,481 768,407 
1,612,852 1,687,754 1,687,760 
4.587 57,562 45,473 
526.310 639,030 505,058 
16,064 8522 5,109 
1,010,407 550,381 1,297,174 
797.459 839.771 730,410 
560,000 560,000 
*890,745 


2,899,815 





Freight revenue______._.29,853,253 
Passenger _ _ 4,946,792 
498,497 
914,828 
2,184,563 


Express _ ___. 
Miscellaneous 


1,589 ,007 


35,443,136 
3,495,487 
7,132,498 

337 974 

14,764,362 

1,126,998 
Cr .8,593 


26,848,728 
8,594,408 
159,276 


8,753,684 
762,283 
ee + 


Total oper. revenue. -__33,397,933 
Maint. of way & structure 4,505,904 
Maint. cf equipment____. 7,750,756 
Traffic _ _ ee Gls acat 614,329 
Transportation. __.._...14,716,441 
Miscellaneous..__.______. 1,383,960 
Transportation for inv... Cr.60,125 





—_— 





Total oper. expenses. __.28,911,265 
Net operating revenue... 9,486,669 
Non-operating income... 623,396 . 


36,731,955 
3,640 859 
708 ,302 





4,349,161 
1,073,822 
1,687 ,760 
46.671 
505,058 
7.499 
1,692,868 
$27,994 

Y 


Interest on bills payable_- 
Equipment note interest _- 
Miscell. income charge3_- 
Hire of equipment 
i 
Divs. Prior Pref. (5°) -_-- 
Divs. Preferred stock_--- 


re a ee 


3,205,880 


1,393 ,973df1,492,511 4,306,615 

*See text above. x During year ending Dec. 31 1920 quarterly dividends of 
14% were regularly paid on Prior Preference stock. Payments were made out of 
surplus on Dec. 31 1919 and amounted to $560.000. y The figures shown for year 
1920 represent results of operations for the period March 1 1920 to Dec. 31 1920, 
inclusive. also proportion of “Standard Return’’ assignable to the period Jan. 1 
1920 to Feb. 29 1920, during which time the property was operated by the U. S. 
Railroad Administration. As the operating revenues, expenses, &c., for the two 
months ended Feb. 29 1920 are not included in the abcve tabulation, the results 
from operation during the year 1921 are not comparable with the ten months’ period 
during which the road was operated by the company in 1920. 


The usual comparative balance sheet as at Dec. 31 1922 
will be found in V. 116, p. 1412.—V. 116, p. 1650, 1412. 


Balance, surplus 


Indian Refining Co., Inc. 
(Report for Fiscal Year Ended Dec. 31 1922.) 


President Theodore L. Pomeroy, New York, April 17, 
reports in substance: 

The abnormal conditions resulting from readjustment of 
the period of inflation ending in 1920 resulted in severe losses for 1921 
throughout the oil refining industry. These conditions persisted in a lesser 
degree during the first six months of 1922, as reflected in company’s earnings 
for that period. The second six months showed a decided improvement, 
indicating a return to norma! conditions as evidenced by the following state- 
ment of earnings: Loss for first six months, $895,818: profit for last six 
months, $266,713. The above statement is after charging off for deprecia- 
tion and depletion the sum of $1,451.577. 

Capital expenditures for 1922 were approximately $1,000,000, and in- 
cluded the completion of pipe line from Owensboro, Ky., to the refinery at 
Lawrenceville, Lil., and expansion of marketing facilities. 

During the year bank loans and accounts payable were reduced $1 ,000,- 


Additional cracking units have recently been ordered and others will be 
ordered at an early date to balance your refining capacity in this respect. 

While these extensions and improvements were made without recourse 
to the sale of securities as contemplated a year ago, it is the intention of the 
management to provide such additional capital as may be required. 

In the meantime the refineries are running to capacity. The completion 
of additional cracking units will afford greater flexibility and make it possible 
to readily meet changes in requirements for refined products. 


The usual comparative income account was published in 
V. 116, p. 1768. 


BALANCE SHEET DECEMBER 31. 
1922. 1921. | 1922. 

Assets— $ x Liabilities — $ 
Oil produc’g prop- ,Cap.stock (Central 

erties, pipe lines, , Ref.Co.) held by 

refineries, &c_.x13,746,441 13,675,849 outside st’kh'rs: 
Cash 688,404 576,753 7% Pref. stock 
Acc’ts & notes rec. Common stock. 

(less reserve)... 1,653,828 1,490,281 7% Pref. stock __- 
Advance to station ‘Common stock... 

agents, &c___-_- 165,429 274,469 Accounts payable- 
Inv. of oils, pkges. | Bank loans 

and supplies (at Notes payable. _._ 

market or cost) - 5,092,832 Federal taxes___. 
Ady. to & invest’ts , Res’ve for deplet’n 3,260,195 

in other cos_--- 670,042 Capital surplus_._y4,851,800 4,851,800 
Prepaid items_---- 95,373 183,561 Earned surplus.def2,071,464df1,422,931 
Com. stock (new | 

issue) expenses. 705,917 704,755 


Total... ...---21,339,272 22,668,542. 


rices following 


277 ,550 
2,296 400 
7,851,800 
1,092,468 
3,918,017 


365 ,863 








Total 21,339,272 22,668,542 


Note.—(a) Insurance fund assets, in hands of trustees, $46,542; less re- 
serve, $46,542; leaving none. (b) 114,820 shares of unissued Common stock 
are held for the conversion of 22,964 shares of Preferred stock outstanding. 

x After deducting $6,087,733 for depreciation. y Being premium on 

icmne. at eh A ale of Common stock, incl. Preferred stock converted. 

—V. .D. , 





Lehigh Valley Railroad. 
(69th Annual Report—Year Ended Dec. 31 1922.) 


Pres. E. E. Loomis, Phila., April 2, wrote in substance: 


Results.—Abnormal conditions even: during most of the year affect- 
ing both revenues and expenses, offering little basis for comparison with the 
results of other years. 

At the beginning of 1922, indications pointed to a prosperous and success- 
ful year, but the first three months proved to be the only normal period, 
and during that time earnings were satisfactory. The strike of the mine 
workers started April 1 and continued more than 5 months, with a con- 
sequent loss of traffic which resulted in a reduction in gross revenue to the 
company of $12,533,203. 

Rates.—Further adverse effects upon earnings were due to the order of 
the I.-S. C. Commission, effective April 1, increasing by approximatel 
15% the divisions of rates received by New England carriers on throug 
business with railroads operating west of the Hudson River. Earnings were 
further affected by a 10% reduction in practically all freight rates, ordered 
by the I.-S. C. Commission, which became effective on July 1. 


Strike.—While these factors were serving to reduce earnings, operating 
expenses were seriously affected by the national strike of the shopcraft 
employees, which not only made it impossible to effect economies to cor- 
respond with the decreased business, but increased costs because of the 
necessity of building up a new force and housing and protecting new em- 
ployees and those who remained loyal to your company. 


Settlement with Govt.—Settlement was made during the year with the U.S. 
Railroad Administration for use of the properties during the 26 months of 
Federal control, company receiving in final settlement of all open accounts 
for materials and We and maintenance the sum of $4,600,000. Nego- 
tiations with the I.-S. C. Commission for a final settlement of the guaranty 
period accounts are under way, and it is hoped they may be concluded 
during the current year. 


Financial.—$1,000,000 Coll. Trust 4s matured and were paid and can- 
celed during the year. 

At the close of the year company held in its treasury the following securi- 
ties of its own issue. amounting to $16,153,000, which are not included in 
unpledzged securities amounting to $17,239,685: 

$66,000! Collateral Trust 4s $999 ,000 
108,000! Gen. Consol. Mtge. bonds 14,980,000 

Since Sept. 30 1903, the date of the General Consol. Mtge., expenditures 
of approximately $50,000,000 have been made for additions and better- 
ments to the company’s properties and for other capital purposes, against 
which no securities have been issued. 

The issue of $6,000,000 Easton & Amboy RR. Ist Mtge. 5s matured on 
May 1 1922, and the bonds were paid and canceled. Of this amount $4,- 
112,000 were purchased during the year out of funds in the treasury of the 
company, the balance of $1,888,000 having been purchased and placed in 
the treasury prior to Dec. 31 1921. 

The bonds of the company and its subsidiaries in the hands of the public 
as of Dec. 31 1922 amounted to $132,352,000, bearing an average interest 
rate of 44%. This isa reduction of $5,123,000 as compared with the close 
of the previous year and the interest rate also shows a slight reduction. 
As a result, fixed charges will be reduced $243,409. 


Road and Equipment.—Expenditures for additions and betterments to 
road and equipment, including expenditures on subsidiary railroad prop- 
erties, during the year amounted to $10,575,547, against which there were 
credits representing the sale or retirement of property of $2,973,754, leav- 
ing a net expenditure of $7,601,792. 

The first unit of Claremont Terminal, the new water and rail terminal 
of the company on New York Bay, Jersey City, is substantially complete. 
The first ship, carrying a cargo of iron ore, was unloaded in December 
There are two ore-unloading machines, an 800-foot 2-story freight house 
and a 30-ton gantry crane on this dock, which is more than two-thirds of 
a mile long and has 35 feet of water alongside. Most of the largest ships 
afloat can be berthed there and when the whole terminal, as planned, is 
completed, it will offer approximately 5% miles of docking space for ocean- 
going craft. More than 10 miles of standard gauge track and 2 miles of 
narrow gauge track have been laid at the terminal, and included in its equip- 
ment are 5 electric switching locomotives. 

Five Mikado type freight locomotives were purchased and delivered dur- 
ing the Peng and orders were placed for 30 additional engines of the same 
wee he latter were received after the close of the year. 

he policy of rebuilding bridges on the eastern end of the railroad, to 

rmit the operation of the heaviest freight engines over the entire main 

ine, was continued during the year. Work has been completed on 13 of 
these bridges and is partially finished‘on 16 others. 

The freight pier station at the foot of East 47th and East 48th Sts., N. Y. 
City, which was constructed and placed in service in 1921, developed 
business in excess of the facilities originally provided, and extensions and 
other improvements were made to meet traffic requ ents. 


Coal Strike.—The year 1922 will be remembered in history, from the stand- 
point of the railroads, at least, because of the serious and continued diffi- 
culties with union labor. ‘The miners’ strike not only tied up anthracite 
production completely, but forced a considerable reduction in bituminous 
operations for practically five months. ‘This seriously reduced transporta- 
tion earnings, and the higher price of bituminous coal greatly increased 
operating expenses. 

Shopmen’'s Strike.—The strike of shopcraft employees had its effects 
upon practically all carriers, and brought the repair of engines and Cars al- 
most to a standstill for 2 or 3 months, causing increased costs later when 
equipment had to be put in good condition promptly to meet the increasing 
tide of business. 

The shopcraft unions quit work because the U. S. Railroad Labor Board 
authorized a reduction in their pay, although that reduction left their wages 
still well above the pay received by men doing similar work in other indus- 
tries. So far as this company was concerned, however, a loyal and ener- 
getic supervisory force, both in and out of the mechanical department, to- 
gether atom employees who did not strike, enabled the railroad to continue 
operations. 

For more than 2 months after the strike started, its leaders insisted that 
settlement should be made only on a basis which would apply to all the 
railroads in the United States, and in view of this attitude the management 
proceeded to build up a new force to take the places of those who had left 
the service. ‘To obtain the best men possible, new employees were assured 
permanent positions as long as their work was satisfactory, and these men, 
together with those who remained loyal, formed an association of their own. 
By the time the strike leaders, after a fruitless effort to force their terms 
upon the railroads as a whole, had abandoned this policy and permitted 
settlements with individual roads, this company had a full force and felt 
itself bound under its promises and its agreement with its Employees’ 
Association. 

Dissolution Decree.—Progress has been made in complying with the man- 
date of the U.S. Supreme Court directing company to sever its connection 
with the coal-producing companies which it owns. A segregation plan 
has been approved by the U. 8. District Court and a formal decree will be 
entered in due course. As soon as this is done, stockholders will be advised 
ne aves pus sasorana tion as to their rights under the plan. (Compare 

; a. ‘ 

Transfer of Canal Ownership.—Negotiations were concluded late in the 
year and a contract made under which on March 1 1923 your company 
transferred to the State of New Jersey the ownership of the Morris Canal 
& Banking Co. and canceled its lease of the canal property made in 1871. 
The agreement made with the State permanently established company’s 
title to the *“*Big Basin’’ property in Jersey City, on the Hudson River, 
an important terminal site upon which are piers and other facilities. In 
addition, company retains the canal right of way through Jersey City and 
Bayonne, Satire 4 a growing industrial section, and part of the canal right 
of way at Phillipsburg. Company also is relieved of taxes and maintenance 
of canal property for which it had no use. This means a saving of approx- 
imately $300,000 annually. ‘To secure these favorable terms, company 
relinquished the balance of the canal right of way, the “Little Basin” on 
the Hudson River, the water rights of the Canal Company and agreed to 
poy, hr ee $875,000, divided into five annualinstallments. (See V. 115, 


p. 2478. 

Freight Claims.—Freight claims paid during the year amounted to $515,- 
746, a decrease of $657,145 compared with 1921. Decreased handling of 
general freight, supplemented by the great progress made in freight claim 
prevention work, is responsible for this reduction. 

Tazes.—Taxes were $2,316,100, an increase of 0.52% over the previous 


year. 

New Industries.—Through its industrial department, 109 new industries 
were located in the territory served by the railroad. Of these 72 have 
direct side-track connections. 
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GENERAL STATISTICS FOR CALENDAR YEARS. 
1919. 

30 .934 .972 
5968348 276 
$51,607 .543 

$1 .66526 
893 cts. 
6,796 350 
262 693.218 
$6 827 897 
$1 .00464 
2.599 cts. 
$3,798 


Tons revenue freight 26.377 743 
Tons freight, 1 mile 9 5288783 188 6 
Freight revenue. _- $50,.612,7: $62 380.605 S6 
Average rey. per ton $2 .36490 
Aver.rev. p. ton p. mile_ .220 cts. 
Passengers carried. 4,984,744 
Pass. carried 1 mile_- - 35,535,969 
Passenger revenue. --_ 954 $7,700,392 
Aver. rev. per pass 71979 $1.5448]1 
Av.reyv.p.pass.p.mile. 3.212 cts. 3.269 cts. 2.828 cts. 
Net op. rev. p.m.of road $2,343 $5,356 (def.)$3,643 
INCOME ACCOUNT FOR CALENDAR YEARS. 
Cor porate Combined 
1922. 1921. 1920. 1919. 
Average miles operated- ‘ 1,449 1,449 e! AAT 1,447 


Operating Renenues— % % 
Authrecits coal freight_. 15,425,980 777.484 20,740,261 
Bituminous coal freight. 1,907,56% 630 ,066 2 335,476 
Merchandise freight 33,279,173 . 7 O5 
Passenger . 7,022,954 
Mail 310,438 
Express 1,213,697 
Other transp. revenue... 2,307,799 
Transp. rev. (water lines) 
Incidental revenue_ . 951,280 
. §2,418,889 


59.023 ,940 


AID s ae 
R202 627 
418,965 
$1.91313 
.971 cts. 

6 598 589 
275,186,230 
$7.865.780 

$1.19204 
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27 959.183 
1.781.949 
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2 32 639,473 
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619.167 
2,837 873 


1,060,331 


74,997,799 75,229,584 
67,238,068 80,503,974 
3,394,949 7,759,731 def5,274,390 
1,985,950 2,066,772 2,374,955 
Operating income 5,6 


1,408,999 92 ,959 def7 ,649 345 
Other inc.: Hire of equip. As 


Dividend income : 3,081,922 10,299,433 
Miscellaneousincome. . 1,750,719 ,937 997 
2 
y 


0 

l 
4,832,641 12,234,300 
6,241,640 17,927,259 


1,066,941 ) 

Cr248 027 
1,939,802 

331,406 
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Totai oper. expenses. 
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lotal tax accruals, &c 
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Total other income. -. 
Total income 

Income Charges— 
Hire of equipment 
Joint facility rents 
Rent for teased roads_. . 
Misceilaneous rents_. - 
Miscell. tax accruals. - - 278.023 
Interest on funded debt. 4,528,726 
Int. on unfunded debt 51,030 31,129 
Misc. income charges. 285,318 687 ,324 

Total deduc.frominc. 8,232,885 7,876,463 s 
Net income. ._..def1,991,247 10,050,798 1,596 ,963 def2 559,555 
4,245,749 


vs. shown in profit and 
_. 4,245,749 4.245.749 4.699.512 


loss account. 
BALANCE SHEET DECEMBER 31. 
1922. 1921. 
Asseis— 


$ $3 
Road & equip.a. 99,961,770 100,717,598 


Impts. on leased 
railway prop’y 1,525,262 1,613,682 
1,982,066 2,124,912 


Mise.phys.prop. 
Inv. in affil. cos.: 
Stocks 61,635,905 54,032,053 
19,705,056 22,715,655 
3,798,680 3,831,180 
33,000 ie 14,147,444 
2,419,202 9,651,546 
1,503,539 #£1,418,700 
6,718,331 6,313,096 


2,794,579 2,040 
81,576 84,198 
5,011,102 6,675,602 
42,414 1,141,803 
2,017,161 1,865,948 
376,767 3,432,565 
70,622 
476,198 
3,417,193 
491,722 


Qwb0o — 


—- tl 


* 


45,149 
Cr294 ,709 
2.158 864 

341,957 


Rows 


— 
NM ac 


393 362 
281 |273 


8,862,414 75.740 


on-_ 
OOH 











o 


1922. 1921. 
Liabilitites— » 

Common stock. 60,501,700 60,501,700 
Preferred stock - 106,300 106 ,300 
Funded debt...b92,977,000 93,888,000 
Traffic, &c.. bal. 153,691 33,43 
Acc’ts & wages. 6,166,881 7,712,862 
Misc. acc’ts pay. 139,048 437 .254 
Int. mat’d,unpd. 419,381 413,861 
Divs.mat’d.unp. 15,962 14,655 
Unmatured divs. 

1,061,437 1,061,410 


1,000 
800,852 


Advances. _. 
Other investm’ts 
Agents & conduc 
Inventories ___- 
Loans and bills 

receivable_._ _- 
Special deposits. 
= POGOe 
Traffic, &c., bals 
Misc. acc’ts ree. 
Int. & divs. ree. 
Rents receivable 
Other curr.assets 
Deferred assets. 
Unadj’d debits. 


Fund. debt ma- 

tured unpaid. 
Unmat. int.accr. 
Unmat'd rents 


2,000 
816,035 


346 ,456 
842,890 
1,657,150 
1,122,745 

' ' 19,402 03% 
1,218,134 2,305,346 


43.061 28,292 
._.--- 43,531,330 


Total ___._..232,943,985 234,223,755 


a Represents only road property of Lehigh Valley RR. proper (Phillips- 
burg, N. J., to Wilkes-Barre). he total road and equipment investment 
of the system, incl. transportation subsidiaries owned by the co., is $228,- 
902.557. b Funded debt is shown after deducting $37,459,000 held in 
treasury .—V. 116, p. 1049, 615. 


Chicego Milwaukee & St. Paul Railway. 
(S8ih Annual Report—Year ended Dec. 31 1922.) 


Pres. H. E. Byram reports in substance: 


Resulis.—The result for 1922 shows a deficit of $6,143,168 as compared 
with a deficit of $11,070,609 for 1921. While this result is by no means 
satisfactory it does reflect a substantial imvrovement over the operations 
of the previous year, especially when consideration is given to the unusual 
conditions that prevailed ae the year 1922 which seriously affected 
the of the company, 52 

(1) Coal Strike.—The coal miners’ strike, taking effect April 1 and con- 
tinuing until Sept. 1922, which entirely suspended the operation of coal 
mines on the lines and not only deprived the company of the normal earnings 
on coal transported for commercial use but greatly increased the cost of 
coal used in locomotives, the in cost of locomotive fuel due to the 
strike amounting to approximately $2,195,000. 

(2) Shopmen’s Strike.—The railroad shopmen’s strike which took effect 
July 1 1922 and was settled on this road in Sept. 1922. In addition to the 
serious interruption to traffic because of this strike, and the suspension of 
repair work on locomotives and cars, there was an extra expense of ap- 
proximately $2,225,000 directly attributable to the strike. 

(3) Rates and Wages.—The reductions in. freight rates taking effect in 
Jan. and July 1922 reduced the earnings for the balance of the year ap- 

12,000,000. This was partly offset by a decrease of approxi- 
mately $3,705,000 in the wages of employees, taking effect July t 1922, 
and which was the cause of the shopmen’s strike. 

Freight Cars.—One of the greatest needs of the company is a more ade- 
quate supply of freight cars and locomotives with which to handle the w- 
ing traffic, especially during the fall and winter months, and which fen a 
restrictive effect on the revenues of the company. With a veiw to over- 
coming this deficiency as much as possible, the following new equipment 
was purchased under equipment trust during the year: 2.580 50-ton steel 
frame coal cars; 3,500 40-ton steel frame box cars; 500 40-ton steel frame 
automobile cars; 25 Mikado type freight locomotives. By contracting for 
this oumpment before the rise in market price a saving of approximately 
$3,500,000 was made as eomnpered with present prices for equipment. 
During the year a total of 8,381 freight cars were renewed and strength- 
ened into serviceable condition, to meet the modern uirements of heavier 
loading and trains, at a cost of approximately $5,000, , in addition to the 
realtors oe Better ~ = wy t additi d 

san ermenis .—The net additions to road and equipment for 
1922 amounted to $9,966,516. — 

Guaranty Period.—In addition to the amount of $14,297,702 reported 
received in 1920 report, further advances were made during 1921, amount- 
ing to $8,137,190, and $676,636 was received during 1922 in settlement of 
claim before the I.-S. C. Commission for the balance of the amount due 
under the guaranty. 

Federal Valuation .—The 1.-S. C. Commission has practically finished its 
detailed work in connection with the Federal valuation of the company's 

roperty. liminary engineering report giving estimated cost of repro- 
uction new and less depreciation was completed in December and served 
on the company shortly thereafter. The land report will probably be re- 


Other curr. liabil. 
Deferred liabil's. 
Tax liability _--. 
Accrued deprec- 
Unadj. credits - 
Add'ns to prop’y 
through surp- 
Profit and loss 


71,132 
565,208 





Total __._...232,943,985 234,223,755 








ceived during 1923. Co-operative work by the company and the Bureau 
of Valuation on the final collection and adjustment of quantities was 
completed in December and further work of the Valuation Department will 
consist of the derivation and application of reproduction costs for com- 
parison with the Commission’s figures and the compilation and filing with 
the Commission of objections and criticisms. 

Reserve for Accrued Depreciation.—At the close of the year ending Dec. 31 
192] there was at the credit of reserve for accrued depreciation the sum of 
$20,727,747. <A certain percentage of the total cost of equipment has been 
credited to this reserve for the estimated depreciation of locomotives, 
passenger train cars, freight train cars and work equipment, accrued di 
the year, which, together with other adjustments, aggregates $3,196,938. 

There has been charged to this reserve an amount of $702,287 represent- 
ing the accrued depreciation, previously credited, on locomotives and cars 
destroyed, sold or taken down during the year, which results in a net 
increase in this reserve of $2,494,652 for the year. 

The balance of this reserve, Dec. 31 1922, is $23.222,398, which repre- 
ooate i ~ _—_ depreciation of rolling stock from June 30 1907 to 
Capital Stock.—No capital stock has been issued during the year 1922. 

Funded Debt and Notes.—At the close of 1921 the funded debt was $574,- 
240,055. It has been decreased during 1922 by $25,340,000 U. 8. Govern- 
ment note matured March 1 1922: by $10,400 6% Equip. Gold notes ma- 
turing Jan. 15 1923 to Jan. 15 1935; by $12,000 Bellingham & Northern 
Ry. 5% bonds retired and $51,067 European Loan 4% bonds of 1910 
replaced by 4% gold bonds of 1925. 

The note for $10,000,000 in favor of the U. S. Government bearing 
interest at 6% maturing Jan. 1 1923 was paid. r 

It has been increased during the year by $51,067 4% gold bonds of 1925 
issued in place of European Loan 4% bonds of 1910; by note for $25,000,000 
in favor of the U. 8S. Government, bearing int. at 6°, maturing March 1 
1927, and by $8,085,000 St. Paul Railway Equipment Trust 5% Gold 
certificates, Series ‘‘A,’’ maturing serially each year until July 15, 1937. 

A new note for $10,000,000 in favor of the U. 8S. Government, bearing 
interest at 6%, maturing March 1 1930, was issued. 

The amount of bonds and notes at the close of this fiscal year is $581,- 
962,654, of which $160,257.358 are in the treasury and $421,705,296 have 

n issued and are outstanding. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


x1922. x1921. x1920. 
11,030 10,809 10,625 


- 2,032 2,007 1,979 
a 1,604 1 ,602 1,604 
67,781 63,734 65,051 


13,608,676 .240,896 15,919,202 15,511,467 
,189,840 1050521012 1120423017 
294 cts. 2.954 cts. 712 cts. 
Freight (tons) carried__. 42,034,285 34,067,136 45,041,277 40,295,220 
Frit. (tons) carr. 1 mile_ 10601913667 8283 212410 11384600804 11501514483 
Rate per ton per mile_. 1.094 cts. 1.266 cts. 1.029 cts. 0.924 cts. 
Average revenue train- 

load (tons). _--- ates 543 y493 544 _55 
Earns. per pass. tr. mile_ $1 .3863 y$1.5127 $1.7256 $1.7955 
Earns. per frt. train mile $5.8383 y36.2479 $5.6037 $5.1233 

x 1922 and 1921 are corporate statistics, whereas 1920 and 1919 are 
Federal and corporate combined. y Figures for 1921 corrected to conform 
to present formulas of Inter-State Commerce Commission. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
Combined ——Cor por 
1919. - 1921. 


S 
106,288,453 117,183,815 104,894,848 
30,391,921 31.033.594 26,915,456 
_.. 10,784,581 16,739,598 12,591,667 
-- 2,905,440 3,201 ,726 2,363,795 


Total operating rev__150.370,394 168,158,734 146,765,766 
Expenses— 
Maintenance of way, &c. 23,144.81 17,987,292 
Maintenance of equipm't 40,422,00: 35,543,850 
Traffic expenses____... 1,10 f 2 093 ,164 
Transportation . 69, S81! , : 66 ,879.,: 
General expenses___. _. : j 5,190.50: 42,6 
Miscellaneous operations 1,348,501 023, 
Trans. for investment_. Cr.211,577 Cr.142, 
127 ,957 ,002 


Total oper. expenses __138,561,705 164,697,121 
Percent.op.exp.toearns. (92.15) (97.94) (87.18) 
Net operating revenue_-_ 11,808,689 3,461,613 18,808,764 
Uncollec. ry. revenues - - 39 948 a 4 + 

rae Ae 5,762,089 


Temes ..-..-. ate a gl 
.763 129 


x1919. 
Miles operated, average. 10,647 
Equipment— 
Locomotives 
Passenger equipment - 
Freight , misc. , &c., cars- 
Operations— 
Passengers carried 


14 
Pass. carried one mile__759,338,160 817 
3.195 cts. ; 


Rate per pass. per mile_ _ 


ata 


1922. 
116,005,731 
24,261,499 
13,968,081 
2,715,317 
156,950,628 


19,798,385 











Operating Rerenues— 
as 

Passenger__.______. 
Mail, express, &c__. 
Incidentals, &c__.-_. 





“pe 
» 





d,Dde 
9 654,738 
17,692,660 


635,471 
335,362 


603,868 
19,267,360 
18,926,851 

95,576 


295,576 
5,388,103 
799,998 
6,143,168 


28,159,042 
3,360,193 


25,376,067 





Operating income . Cr.5,501,692Def8,451 ,167 
Non-Operating Income— 

Rents received_________. 

Income from lease of road___ __. 300,575 

Amount accrued guaranty provision aa 2,277,797 

Miscellaneous income-_ Ree a ate . 863 010 


134 987 
767 681 
180,424 
5.696 590 
560,901 
Balance, deficit en RARE SE es 11,070,608 


l , 
Previous surplus_.______. eer 38 376,167 
Miscellaneous credits __ __ - ete ne e Pe 2 563 949 


ID I i a 29,869,508 
Miscellaneous debits___________. i 1,710,465 2,747,524 


Total profit and loss surplus_________-_--_- ..- 28,159,043 22,628,543 


x Taxes were accounted for during the year 1920 on the basis of accruals. 
In previous years taxes were accounted for on the basis of payment d 
the year. or this reason year 1920 not only includes taxes paid in that 
year but also accruals for current year. 


BALANCE SHEET DEC. 31. 
1922. 1931. | 
$ 


930,477 





Gross income _. 

Deduct— 
Interest on funded debt 
Interest on unfunded debt. 
Rents paid for hire of equip. 
Miscellaneous deductions _ - 











1922. 
Assets— 
Road & equip_.671,778,028 661,811,513 
Stocks affil.cos. 3,973,423 4,472,424 
522.339 522 ,339 
1,847,000 110,387 


5,154,948 22,320,838 
3,460,101 . 3,528,016 
5,681,897 7,729,919 
Other misc.inv. 2,206,329 2,623 056 
Special dep_--_-x21,578,361 1,388,520 


Dve from agents, 
3,384,238 
48 634 


$16,364 
4,781,392 
55,126 
3,296,749 


3,170,792 
2,093,716 
15,480,394 
262,496 


747,004,009 737,896,910} Total 747,004,009 737,896,910 


x Includes $17,465,020. representing securities and advances to sub- 
sidiary companies, previously reported as investments, now pledged for 
preey — y Includes $3,490,661 payable Jan. 1 1923.—V. 116, p. 

> iodo. 


1921. 

Liabtlities— g 
Common stock_117,411,300 117,411,300 
Preferred stock 115,931,900 115,931,900 
Prem.oncap.stk. 36,184 
Govt. grant in 

aid of constr_- 32,405 
Funded debt... 421,705,296 
Bills payable... 1,395,029 
Traffic,&c.,bals. 3,400,513 
Payrolis&évouch. 15,111,763 
Mat.int. unpaid y5,567,431 
Miscellaneous... 2,952,121 
Accrued bond in- 

terest, &c_... 2,973,955 
Taxes accrued.. 6,065,324 
Ins.res.fund... 3,247,816 
Def. Hlabilities__ 614,222 
23 222,398 


Accrued deprec. 

(equip.) __._- 
Oth.unadj.items 3,774,109 
Sink. funds, &c_ 933,698 

22 ,628 543 


Bonds affil. cos. 
Advances to alf- 27 ,002 
filiated cos- -_- 413,982,696 
Misc. phys. prop. 2,575,439 
Cash 2,139,067 
13,628,008 
1,631,314 
1,314,554 


5,948 465 
4,906,112 
3,296,749 

364 ,952 


20,727,747 
4,824,740 
991,640 
28,159,042 


&c 
Loans & bills rec. 
Traffic,&c.,bals. 
Miscellaneous -- 
Unmatured int-_ 
Secs. in ins. fund 
Other unadjust. 

debit items. _- 
U.8.Comp.accr. 
Mat. & supplies_ 
Deferred charges 


13,330,148 
712,214 
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Missouri Kansas & Texas Railway. 
(Annual Report—Year Ended Dec. 31 1922.) 


The usual comparative income account table and a com- 
parative balance sheet as of Dec. 31 1922 was given in V. 116, 
p. 1405. The road, as reorganized as the Missouri-Kansas- 
Texas RR., took possession of the properties on April 1. 

The pamphlet report of receiver C. E. Schaffer for 1922 
states in brief: 


RATE OF RETURN ON PROPERTY INVESTMENT (CAL. YEARS.). 


Property Income Available % of Income on 

Investment. for Interest. Property Invest. 
BUL® wce-- ~e-ecese . -$224,201,845 $6,770,748 .O2 
CC ee - 226,995,039 7,430,664 3.27 
1915 ~ 228,431,753 3.10 
2, 2.34 


3.40 


4.24 


tee ae adh OEE Ee $239 ,569,774 $7,504,605 3.13 


Rolling Stock.—During the year expenditures were made for new equip- 
ment amounting to $131,170 and improvements to existing equipment 
amount to $173,236. 

The value of equipment retired during the year, less replacements, was 
$495 399, leaving a net decrease of $190,993 in the value of equip. owned. 

_ Settlement with Government.—Negotiations with the Director-General for 
final settlement set Sig | the operation of the property by the U. S. RR. 
Administration during the period of Federal control were concluded during 
the year, and by authority of the courts the receiver accepted the settlement 
offered. There was received under tlie terms of the settlement a cash pay- 
ment of $1,403,500, and after applying this amount to the credit of the 
U. 8. Railroad A istration on the books and closing the several open 
accounts affected, the credit balance remaining, amounting to $3,691,189, 
was by order of the I.-S. C. Commission dated Jan. 25 1922 credited to 
profit and loss. 

No detailed information was obtained from the Director-General as to 
the allowance made in the final settlement for depreciation, under-mainte- 
nance and other items included in the claims presented by the receiver. 

Negotiations are now under way with the I.-S. C. Commission to cover 
allowance for maintenance of the property during the guaranty period, 
covering the 6 months from Mar. 1 1920 to Aug. 31 1920, but the conclu- 
sions in this respect have not been reached. 

Strike.—On July 1 1922 the shop crafts of this company, as well as gen- 
erally on all railroads throughout the United States, went on strike which 
lasted throughout the balance of the year, resulting in a very material in- 
crease in the cost of maintenance and operation of the property throughout 
the following six months of the year. 

Valuation.—Progress has been made in the matter of Federal valuation 
of the property by the I.-S. C. Commission with the co-operation and as- 
sistance of the receiver, and a definite date for the completion of this im- 
portant work may be anticipated sometime during the year 1924. 


COMMODITIES CARRIED FOR YEAR ENDED DEC. 
(All in tons.) Agriculture. Animals. Mines. Forests. 
1,895,92 2 3,100,008 673,44: 





3l. 
Mfrs. ,c&c. 
4,659,761 
4,583,827 
86 


2'329 886 4'624.013 
2:452,768 4.531.497 842.132 
GENERAL STATISTICS FOR YEARS ENDING DEC. 


1922. 1921. 1920 
Average miles operated - 3,7: 3,784 3,793 
Passengers carried. 3,918,058 5,605,478 8,699,660 
Pass. carried one mile___319,162,865 412,495,644 
Revenue pass. per mile_ 3.43 cts. 3.37 cts. 
Revenue tons carried__- 10,845,547 11,416,319 
do imile (000o0omit). 2,546,598 2,761,318 
1.54 cts. 1.59 cts. 


Rev. per ton per mile-__- 
Rev. per mile of road_ _. $14,725 $16,656 


3,839 
,699, 8,322,218 
658,772,164 626,535,040 

.94 cts. .67 cts. 

13,352,467 13,308,947 

3,312,953 2,978,281 
1.39 cts. 
$16,106 


1.43 cts. 

$19,221 
The usual comparative income account table and balance 

sheet was given in V. 116, p. 1405.—V. 116, p. 2007, 1649. 


Minneapolis St. Paul & Sault Ste. Marie Railway. 
(34th Annual Report—Year Ended Dec. 31 1922.) 


President E. Pennington says in substance: 
Results.—The gross carnings, operating expenses, fixed charges, surplus, 
&c., are as follows: 
Chicago Div. System. 


$18,840,165 $47,107,105 
14,664,950 36,442,850 


$4,175,214 $10,664,254 
172,216 1,721,923 


$4 347 431 $12,386,178 
3,851,061 11,390,762 


Soo Line. 
Gross earnings.___________.__.__..$28,266,940 
Operating expenses______-_--. 21,777,899 


Net earnings em = 8 OF 
Income from other sources _. _.-- 1,549,706 


oa _..... $8,038,747 
Fixed charges, taxes, &c_ - _.. 7,539,700 


Addition to surplus_. $499,046 $496,369 $995,416 

Results of Strike.—Maintenance of equipment expenses decreased $2,- 
593,827 as compared with the abnormal maintenance expenses of the pre- 
vious year. A portion of this decrease was due to the interruption of the 
maintenance program during July, Ave. and Sept. by a general strike of 
the shop crafts. Normal forces, consisting largely of former employees, 
were restored early in Oct. At the present time the percentage of equip- 
ment out of service requiring repairs is lower than in the early months of 
1922. 

The strike resuited in a new organization being formed by the employees 
of the mechanical department, and a new agreement has been made with 
them which is free from many restrictions and unfavorable working condi- 
tions previously in effect. 

Funded Debt.—The outstanding indebtedness was increased $5,509,000 
during the year, as follows: 

Minn. St. P. & S.S. M. Ry. Co. Ist Ref. Mtge., Series “‘A’’____- $2,500,000 
do 2-Year 54% Gold notes, due June 28 1924...__._.__-. 3,000,000 
do Leased Line certificates a 1 9,000 

The outstanding indebtedness was decreased $3 ,953,000 during the year, 
as follows: 

Minn. St. P. & 8.8. M. Equip. Trust obligations $747,236 
do 1-Year 7% Gold notes 0,000 
Wisc. Cent. Ry. Co., Marshfield & 8. E. Div., P. 6,000 
do Equipment Trust obligations 199,764 
$1,556 ,000 


Net increase during year 


Additions and Bettermenis.—During the year there has been expended 
for additions and betterments to road a net amount of $1,085,376. There 
was also expended for additions and betterments to equipment a net amount 
of $1,284,694. 

Equipment.—Company has purchased equipment for delivery during 
1923 as follows: 1,000 single-sheathed steel-frame box cars; 250 drop-end 
50-ton composite steel gondola cars; 200 single-sheathed steel-frame auto- 
mobile cars; 4 all-steel baggage and mail cars; 4 all-steel baggage cars; 
6 Pacific type passenger iocomotives; of which the following have been as- 
signed to the Wisconsin Central Ry.: 500 single-sheathed steel-frame box 
cars: 6 Pacific type passenger locomotives; 4 all-steel baggage cars; 1 all- 
steel baggage and mail car. aaa 

Settlement with Gort.—In Feb. 1922 settlement was made with the U. 8. 
Railroad Administration of all matters L pertaseens to the Federal control 
period, Jan. 1 1918 to Feb. 29 1920. s settlement, in addition to the 
adjustment of open accounts, included expenditures made by the Director- 
general for additions and betterments to the company’s property, the de- 








Total income... 











ficiency in the net value of material and supplies turned back to the com- 
pany, and allowances for under-maintenance of the property and for ac- 
crued depreciation of equipment , including the value of equipment de- 
stroyed. The settlement of the above items resulted in a credit to the 
M. St. P. & S. 8S. M. Ry. Co. profit and loss account of $1,426,604 82, 
at * crodie to the Wisconsin Centrat Ry. Co. profit and loss account of 
«Dede soe ° 

In June 1922 settlement was made with the U. S. Government of all mat- 
ters pertaining to the guaranty period, Mar. 1 1920 to Aug. 311920. This 
settlement resulted in a debit to the M. St. P. & 8. S. M. Ry. Co. profit and 
loss_account of $290,766, and a debit to the Wisconsin Central Ry. Co. 
profit and loss account of $141,069. 

Dividends.—On Mar. 10 1922 the directors declared dividends of $2 per 
share on both Preferred and Common stock, payable on April 15 1922 out 
of accumulated surplus earnings of the calendar years 1909 to 1919, inclu- 
sive, there being no surplus earnings in 1921. The dividends declared were 
made equal on the two classes of stock because the company’s articles of 
consolidation provide that after Preferred and Common stock have received 
7% each from the earnings of any year, as they had received from the earn- 
ings of 1909 to 1919, all further dividends from the earnings of any such 
year shall be equal on the two classes of stock, share for share. 

On Apr. 12 1922 two Preferred stockholders brought suit in the U. 8. 
District Court for Minnesota, claiming that the Preferred stock was entitled 
to receive the first 7% in dividends declared in any year. regardless of the 
source from which they were to be paid. The Court enjoined the company 
from paying the dividends pending the decision of the suit. On June 26 
1922 the District Court decided the suit in favor of the company, sustain- 
ing the action of the directors. The plaintiffs then took an appeal.to the 
U.S. Circuit Court of Appeals at St. Louis, the injunction against payment 
of the dividends remaining in effect. 

On Dec. 4 1922 the directors declared further dividends of $2 per share 
on Preferred and Common stock, payable on Dec. 28 1922 out of accmu- 
lated surplus earnings of the years 1909 to 1919, inclusive. Another suit 
was then begun by the previously mentioned plaintiffs, claiming the same 
rights as in their former suit. Identical questions being involved, in the 
two suits, the Court enjoined payment of the Dec. dividends pending the 
decision of the suit in which the appeal had been taken. 

On Feb. 1 1923 the ape was argued before the U. S. Circuit Court of 
Appeals at St. Louis {and a decision against the pref. stockholders has just 
been filed. See under ‘‘Investment News’’ below}. 

Valuation.—During the latter part of 1913 the I.-S. C. Commission, 
Bureau of Valuation, in accordance with the requirements of the Valuation 
Act, commenced work in connection with valuation of the company’s prop- 
erties, which work has been carried on continually since that date and is 
not yet completed. 

From the best information available, it is expected that the tentative 
valuation on all the company’s property will be issued by the Commission 
some time during 1923. 

The cost to the company of this valuation work as of Dec. 31 1922 aggre- 
gates $406,686. 

GENERAL STATISTICS FOR CALENDAR YEARS. 


1922. 1921. 1920. 1919. 

Miles operated : 3,2 3.177 3, 
Passengers carried 1,580,239 1,764,028 2,283,019 2,376,314 
Passengers Carried 1 mile 133,273,855 140,169,914 191,676,651 186,284,115 
Av.rev. per pass. p.mile 3.279 cts 3.455 cts. 2.953 cts. 2.824 cts. 
Freight carried, tons.._.. 8,393,798 6,486,214 9,310,850 8,612,781 
1806379971 1431020422 1998783385 1805062 235 


Tons carried 1 mile. 

Av. rev. per ton per mile 1.180 cts. 1.338 cts. 1.078 cts. 1.010 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Combined Cor 

1919. 1920. 1921. 1922. 

_....$18,234,141 $21,548,436 $19,146,851 $21,316,638 

neha 26 5,660,662 4,84: 4 799 











EE 
Passenger - - - - - - 
Mail 

Express 
Miscellaneous __.---..-- 
Incidental, &c..-.-..--.- 


’ e , , 


618,015 
5,62 


685,625 
595 ,036 731,830 
568.299 545 ,034 


I 5 aes coin 2 ------ $20,149,195 3 $26,185,804 $28,266,940 
Maint. of way & struc__ $4,074,290 $5,134,837 $4,404,692 
Maint. of equipment... 5,265,625 5,991,282 4,534,255 
Traffic expenses------- 73,245 373,241 430,828 
Transportation expenses 10,668,277 0 
Miscellaneous operations 145,182 164,748 
667 ,O 7 731,709 
Cr75,418 


’ id s* ‘ ,O8 
Cr27 ,268 Cr35 ,555 Cr25,360 


. $20,966,448 $27,210,798 $24,325,915 $21,777,900 
Net operating revenue_. $4,182,747 $2,586,715 $1,859,888 $6,489,041 
Railway tax accruals 1,903,103 2,136,706 


def$43,214 $4,352,334 


$450,612 $754,755 
169,127 139,507 
357 ,O88 335,653 
639,192 319,793 


$1,572,804 $5,902,041 
Deduct— 


Hire of equipment ' 11,727 
Joint facility rents, &c ‘ 302, 

Miscellaneous tax accruals.-........---.-.--.--.-- ‘ 3,27 69,484 
Interest on mortgage bonds. -...-.....-------- 3,810,317 
Int. on equip. obligations, leased line ctfs., ,181,926 1,111,912 
Amortization of discount on funded debt 77,0 86,168 
Miscellaneous income charges 0 10 ,487 


Net income transferred to profit and loss_ -_-.-.def.$3,472,158 $499 .046 

x Includes lap-over items charged and credited to corporation by U. 8. 
RR. Administration. 

Note.—In 1921 company paid dividends of 7% each on both the Pref. 
and Common stock, amounting to $2,646,714. In 1922 dividends of 4% 
on both classes of stock were declared, aggregating $1,512,408, but payment 
has been withheld pending Court decision (see text above). 


“S00” LINE BALANCE SHEET DEC. 31. 


1922. 1921. 1922. 
Asseis— bs Liabilities — 7 $ 
Road & equip.x127,732 Common stock. 25,206,800 25,206,800 
Sinking funds. _ 25,000 Preferred stock. 12,603,400 12,603,400 
Impts. on leased Funded debt._. 87,147,000 84,647,000 
property ___-_- Gov't grants. _. 6 ,032 2 616 
Depos. in lieu of Equip. tr. oblig. 5,687,000 6,634,000 
mtged. prop_-_ 12,578 M.8t. P.&8.8. 
Secur. of propr’y Marie Ry.4% 
affil., &c., cos.y22,821,713 leased line ctfs 11,230,400 
Time drafts and Non-negot’ble 
deposits... - debt to affilia- 
Misc.phys.prop. ted companies 
Cash Loans & bills pay 
Special deposits _ Traffic, ,&c.,bals. 
Unmatured divi- Vouch. & wages. 
dends, &c____ Tax liability. _—_- 
Other investm’t. Interest,&c.,due. 
Traffic ,&c.,bals. Int. accrued, &c. 
Bal. from agents Misc. acc’ts, &c. 
Material & supp. Insurance res’ve 
Other curr .assets Oth. unad}. cred 
Mise. accounts. U. 8. Gov’t___- 
Other deferred Oth. def'd items. 13,061 
debit items. _- Add'’ns to prop’y 
U.8. Governm’t through surp. 128,590 
Ww.cC. Ry. Co_. Profit and loss_. 15,958,524 
Unadjust. debits 





11,909,087 11,589,080 
162,756 








Railway operating income 
Non-operating Income— 
Hire of equipment 
Joint facility rent income 
Dividend income 
Miscellaneous income 





Gross income... .- 





1921. 


908 
12,578 


23,230,294 11,221,400 


917,204 
3,000 ,000 
2,089,709 638 ,343 
4,319,164 

42,442 

336,401 

124,766 
1,265,497 
4,647 485 

349 ,967 
1.214,045 


116,585 


253 ,267 
1,139,015 


65,183 
z12,942 460 
2,590,484 2,460,603 
2,116,848 2,958,151 


171,872,367 185,513,876 171,872,367 185,513,876 

x After deducting reserve for equipment depreciation, $6,312,356. 

y Securities of affiliated, &c., companies include as of Dec. 31 1922, 
stocks, $19,832,337; bonds, $3,000; W. C. Ry. Co. equip. contracts, $1,- 
450,114; advances, $1,526,262. : 

z U.8. Govt. ace’ts reflected on bal. sheet are tentative only, and subject 


13,249 


65,331 
16,054,558 











' to adjustment when final settlement is made.—V. 116, p. 516 
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Pan American Petroleum & Transport Co. 


(Annual Report—Fiscal Year ended Dec. 31 1922.) 


(The report covers the operations of the Pan American Co. itself and 
{ts subsidiary and affiliated companies, viz.: Pan American Petroleum 
Co, Petroleum Carriers, Ltd , exican Petroleum Co, Ltd. of Del 
(including that company’s subsidiaries. viz: Huasteca Petroleum Co., 

pam Petroleum Co., Tamiahua Petroleum Co., Mexican Petroleum 
Co., Mexican Petroleum Corp., Mexican Petroleum Corp. of Louisiana, 
Inc.), The Caloric Co., British Mexican Petroleum Co., Ltd} 

President E. L. Doheny May 1 1923 says in substance: 

Consolidated Report.—In view of the fact that this is the first annual 
report in which the assets and liabilities of the controlled companies have 
been consolidated with those of the Pan American company, it is thought 
advisable to present the following remarks: 

In the annual report for 1921, reference was made to company’s holdings 
of stock of the Mexican Petroleum Co., Ltd., of Del., such holdings at 
the end of that year representing approximately 734%% of the outstanding 
stock of the Mexican Petroleum Co., Ltd 


Ltd., whereby the privilege of exchanging their holdings of stock for 
Pan American Common Class ‘'B” stock was extended, company 
acquired additional stock of the Mexican Petroleum Co., Ltd., with the 
result that at the close of the year 1922. the percentage of that stock 
held had increased from 73%% to about 96%, leaving but approximately 
4% held by stockholders other than the Pan American company. 

n view of this fact, it has been deemed proper to consolidate with the 
accounts of the company, the consolidated accounts of the Mexican Pe- 
troleum Co., Ltd., and its subsidiaries; also as a matter of practicability, 
there have been consolidated therewith the accounts of the Caloric Co., 
which the Pan American company controls by virtue of its ownership of 
approximately 79% of the outstanding shares. 

Consolidated Net Profit.--The consolidated net profit, after making 
provision for interest charges, depreciation, depletion and taxes, amounted 
to $31,575,937. This compares with $18,162,613 for 1921, an increase 
of approximately $13,400,000, or about 70%. 

This increase over 1921 is a direct reflection of the greater volume of 
business done during the year. Refined oil business showed an increase 
of about 52% and crude and fuel oil business an increase of about 63%, 
the total volume representing an increase of approximately 62°,. 

In making comparison between the results for the two years, it should 
be borne in mind that in 1922 companys’ profits, for about two months 
only, were augmented by the greater proprotion of the profits of the 
Mexican Petroleum Co., Ltd., which accrued to the company by reason 
of its increased holdings in the company as previously referred to. 

The consolidated net profit for 1922 is equivalent to approximately 
$20 per share (40%) on the average stock outstanding for the period, 
as compared with $12 94 per share or 26% profit for 1921. 

Production.—The combined production of oil from our lands for 1922 
amounted to approximately 62,000,000 barrels, or about 55°: increase 
over 1921, such increase being principally resultant to the activities carried 
on with respect to lands heretofore undeveloped, or reserves not hitherto 
drawn upon. The subsidiary companies’ production in Mexico up to 
Dec. 30 1922 amounted to approximately 230,000,000 barrels, representing 
25% of the total production of Mexico up to that date. Incidentally, 
it might be mentioned that the net profits arising from the increasing 
production in California show a very substantia! increase over 1921, the 
actual results being about 2% times the profit of that year. 

Dividends.—During 1922, dividends were paid in cash to stockholders 
of the Pan American Company in the sum of $10,561,508, a total of $6 50 
per share (13%) on the outstanding capital stock, represented by three 
quarterly dividends of $1 50 per share and one of $2 for the last quarter 
of the year. In addition thereto, a stock dividend of 25% was declared 
on Oct. 23 1922, payable on Dec. 11 1922, to holders of record as of Nov. 
17 1922; also on Dec. 15 a stock dividend of 20% was dec!ared payable 
on Feb. 8 1923, to holders of record as of Dec. 30 1922. In both cases, 
dividends were payable in Common Class ‘“‘B”’ stock to holders of both 
classes of Common stock. The amount involved payable to the public 
in each case was approximately $21,232,000 (par value). 

The dividends paid during 1922 by the Mexican Petroleum Co., Ltd., 
of Delaware, and of which this company received its proportionate share. 
amounted to $6,673,500. representing 8% on the Preferred stock and a 
total of 13% on the Common stock. 

Tazes.—Taxes paid or accruing to the Mexican Government by reason 
of companies’ production and commerce, amounted to $15,434,600 for the 
year. Adding thereto the amount paid or accrued to the United States, 
makes a combined amount of $20,809,600, which is equivalent to 23% 
on the par value of the average Common stocks outstanding. 

You will note the comparison between the amounts of the dividends 
paid by our companies, and the amounts paid for. and reserved for the 
payment of, taxes. The taxes paid to the Mexican Government are 2% 
times the amount of dividends paid by the Mexican Co. The taxes paid 
by the Pan American company to both Governments is nearly twice the 
amount paid in dividends to its stockholders. 

Another comparison of the taxes to the results obtained by the company 
is that while the net earnings have amounted to approximately 50c. per 
barrel, the taxes paid the Mexican Government amount to approximately 
25c. per barrel, or equal to 50% of the net profit; the taxes paid to the 
United States Government are approximately 16 2-3% of the amount of 
net profit—so that the total taxes amount to 66 2-3% of the net revenue. 

Properties.—From the consolidated balance sheet it will be noted that 
the cost of properties, including oil lands and leases and development 
thereof; steamships, refineries, marketing stations and facilities, &c., 
stand at the amount of $155,603,276, against which the aggregate reserve 
for depreciation and for depletion of oil lands amounts to $45,199,020. 

During 1922, approximately $11,800,000 has been expended on prop- 
erties, $6,870,000 of which was in respect of additions in Mexico. and 
$2,620,000 in’ California, the balance of $2,310.000 being in respect of 
1 to properties at other points in the United States and South 

a. 

In regard to the total expenditures for the year, further acquisitions 
and development of oil lands account for approximately $4,550,000. At 
Dec. 30 1922, the companies owned or held under lease approximately 
1,520,000 acres of land, of which 1,380,000 acres are situated in Mexico 
and 56,000 acres in California, the balance being held in the States of 
Louisiana, Arkansas and Oklahoma. Of the total acreage held, approxi- 
mately 95,000 acres were acquired during the current year. 

Refineries account for aggregate expenditures of approximately $2.- 
200,000, part of which applies to the construction of a finishing plant 
located at Tampico, Mexico. The total capacity of all refineries is about 
160,000 barrels per day. 

On pipe line extensions an outlay of $1,700,000 was incurred. At Dec. 
30 1922 Company owned in Mexico 550 miles of pipe lines, with a daily 
capacity of 130, barrels. 

ditions to marketing stations and facilities, buildings, tanks, movable 
equipment, &c., represent an expenditure of $3,350,000. 

There have been three additions to the oil-carrying fleet during 1922, 
to-wit, the Inveravon, Invergoil and Invergordon, of 10,300 tons each. 
This fleet consists of 47 vessels of an aggregate deadweight tonnage of 
433,276 tons, with a total carrying capacity of 2,871.300 barrels per trip. 

Current Assets.—Current assets aggregate $53,946,115, being approxi- 
mately 3 1-3 times as great as the amount of all the current liabilities, 
and nearly 70% greater than the amount of the mortgaged debt and current 
liabilities combined. 

The inventories of crude oil and refined products are represented by 
actual stocks on hand, the value at which they are stated, viz. cost, being 
very substantially below the selling value. At Dec. 30 1922 cash in 
banks and on hand amounted to $30,393,294. 

Capital Stock.—During the year the Class ‘‘B’’ Common stock was 
increased to the extent of 719,811 shares ($35,990,527) such increase being 
necessitated by steck issued in exchange for stock of the Mexican Petroleum 
Co., Ltd., and the issuance of the stock dividend of 25% which was payable 
on Dec. 11 1922. 

On Jan. 20 1923, the authorized Class ‘‘B’’ Common stock was increased 
to the extent of $80,000,000 so that the present authorized capital is as 


follows: 
Shares. Par Value. 
Common 1,100,000 (par $50) $55,000 ,000 
000,000 (par 50) 159,000,000 
250,000 (par 100) 25,000,000 


Beeesdsccnceweswnwcodesecnsescccccccsesscececccese $230,000 ,000 
of which there is outstanding of the Common, 1,001,554 shares ($50.077.700) 
and Common ‘‘B” stock, 1,121,795 shares ($56,089,777). No Preferred 
shares are outstanding. 








Principally as a result of an | 
offer made by company to stockholders of the Mexican Petroleum Co., | 


has | 








Bond & Mortgage Debt.—The aggregate bonded and mortgage debt was, 
during the year, reduced to the extent of $5,176,137. It will have been 
noticed that the cash on hand is nearly double the amount necessary to 
enable the company to call, whenever it desires, all of its outstanding bend 
obligations under the terms provided in the bond indentures. 

The total assets, before deducting reserve for depreciation and depletion 
at the close of the year amounted to $218,912,713, the reserve for deprecia- 
tion and depletion against that value being $45,199.020, The percentage 
of total indebtedness to total assets at Dec, 30 1922 was approximately 
14% %, and to current assets approximately 60%. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1922. 1921. 1920. 1919. 
Profit from operation. __$48,049.737 $13.490,983 $8.835,535 $4.4 75,360 
Int. & amort. ches. (net) $1,108,622 $950,261 $201 426 $205,174 
Deprec’n & depietion. 19.785,178 2,598,812 1,797 ,637 1.270.677 
Federal taxes 4.580.000 900 ,000 1.000 ,000 00 ,000 


Net income. 
Other income 





$2 699,511 
3,891,911 


$6 591,422 
5 020,596 


$9,041,910 
9,120,703 


_. $31,575,937 

















62.613 5 


Total income _. $31,575 $18,] 2 
15,560,971 
3 


Previous surplus__. (25,457 423 


Total surplus. _- __ $57,033,360 $33,723,584 $29,146,945 $11,612,018 
Pref. d{vs. (7%) approx. sieeiiede -om es x40) OOO 242 656 
Com. divs., approx__(13)6,510,101 (12)x6007985 (12) x6008900 (11) x4995 ,300 

do Class B approx ¢.051 407 (12)x2411910 12)x1 985605 

>. a ee (10)6378,385 mere 
Invest., &c., adjust Cr .826 ,084 Cr 9,785,133 


Cr .152.733 


an ee 





Profit & loss surplus _y$30,830,122 $25,457,423 $15,.560.971 $16,159,192 
x Approximation inserted by Editor. y Subject to stock dividend of 
20%, payable in Class B common stock on Feb. 28 1923 to common and 
Class B stockholders of record at the close of business Dec. 30 1920. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1922. 1921. | 1922. 
$ | Liabtlities— $ 
41.739.786| Common stock. 50,077,700 
Com. stock B__y56,089,778 
,Controlled cos.’ 
7,466! stock ; a2 737,847 
4 381) Marine equipm’'t 
08,740} bonds_-.-_--- 
24,539) Subsidiary com- 
Insurance claims 3,770 panies’ bonds 
Dep. with Mex. | Purchase money 
Govt. to pro- | obligations - 
tect minor. int 500 000 _..| Ace’ts payable 
(ash. 3,294 1.916; Divs. payable 
inventories 3,945 (60,444 | Res. for tax.,&c. 
Deferred charges 5,580 1,499,775 Surplus 


1921. 

Assels-— 
Properties 
[nvesi ments: 

Mex. Pet. Co. 

of Delaware 

Other cos 25 25 6 
Acc’ts receivable 11,3: 
Divs. receivable. 


$ 
50,077 450 
20,099 ,250 


Ss 
x110,404,255 


7,330,500 
8,372,200 


412,250 
4.149.966 

4 329,364 
7.663 .350 
b22 550,735 


1.899.787 
763,383 
2,105,466 
1,924,049 
25,457,423 
Total _.173,713,693 111,212,807! Total - _..173,713,693 111,212,807 
x Oil lands. leases and develonment, steamships, refineries, marketing 
stations and facilities, &c., $155,.603,.276: less reserve for depreciation and 
depletion, $45.199,020. y Subiect to stock dividend of 20°, payable in 
Class B common stock on Feb. 8 1923 to common and Class B stockholders 
of record Dec. 30 1922. z Includes British Mexican Petroleum Co., Ltd. 
(affiliated company), par value, £1,500.600, $5,847.741; bankers & Shippers 
Insurance Co., par value $100,000, $250,000; miscellaneous, $170,002 
a Includes: Mexican Petroleum Co., Ltd. (of Delaware), Preferred 8%, non- 
cumulative stock, $679.900: common, $1,724.680; Caloric Co. Pref. 8% 
cumulative stock, $61,514; Common, $205,372; Mexican Petroleum Co. 
(Calif.) stock, 365.381. b Includes $30,830,122 applicable to Pan-Ameri- 
can Petroleum & Transport Co. and $1,720,616 applicable to minority 
stockholders. 


The annual report of the Mexican PetroleumCo. of Del., Ltd. 
. . + ; ) € 
is given under “Investment News” below. V. 116, p. 1188, 420. 


Anaconda Copper Mining Co. 
(Annual Report—Year Ended Dec. 31 1922.) 

The report, dated May 1, signed by Chairman John D. 
Ryan and Pres. Cornelius F. Kelley, says in substance: 

General.—The year 1922 was one of unusual importance to the copper 
industry as a whole, and tothe company. The suspension of operations by 
nearly all of the important American producers in 1921, forced by the 
inability of the consumptive demand to take the current production of 
copper, and to also absorb the remainder of war stocks of both virgin 
metal and scrap held by the Allied governments, brought about the necessary 
readjustment of the industry. A decrease of about 400,000,000 Ibs. in 
stocks held by the producers, in addition to a marked decrease in outside 
stocks, made it possible to resume operations in 1922. By the end of the 
first quarter practically all of the American copper mines had resumed 
operating and production continued thereafter throughout the year. 

Production.—The approximate production of the world for the year was 
1,900,000 ,000 Ibs., and for the United States 1,131,140.000 lbs. (smelter 
production). The market for the year averaged the very low price of 
13.382c. per Ib. (“E. & M. Journal’’), a figure below the average cost of 
production. It showed, however, a gradual improvement from the low 
average monthiy price of 12.567c. in March to 14.074c. in December. 
With the general revival of business during the year the demand for the 
metal improved in a most gratifying manner. Refined stocks showed a 
further decrease to Jan. 1 1923 of more than 200,000,000 Ibs., and the 
year closed with a large sustained buying movement that carried the price 
in March up to a high of 17.5c. All manufacturing plants are running to 
capacity, with orders booked for months ahead and for the first time since 
the war, the industry is in a sound economic position, all indications pointing 
to a prosperous year. ; é 

Prices.—The present price of copper, about 17c. per Ib . is high only by 
comparison with the recent very low price. Copper is selling relatively at 
less than any basic commodity. The average cost per Ib. to the principal 
producers in 1913 was 9.9c., while the average selling price for that year 
was 15.7c., indicating an average profit of 5.5c.—-a margin normally con- 
sidered as representing only a fair return. The average cost of copper 
produced in the United States in 1921 was 14.34c., while the average market 
price was only 12.7c. per ib., an average loss of 1.64c. perlb. In order to 
yield a normal profit for the industry, as measured by pre-war years, copper 
should to-day be selling at more than 20c. per Ib. pe ; é 

Growth of American Brass Co. Business.—The most gratifying increase in 
the operations of the company has come in the remarkable growth of the 
business of American Brass Co. In 1921 the total output of its manu- 
factured product equalled 213,486,566 Ibs. of metal, while for 1922 the 
total equalled 412,571,729 Ibs., an increase of 93.3%. The extraordinary 
activity of the business is shown by the bookings of American Brass Co., 
which equal 136.678,706 lbs. for the first quarter of 1923 as against 45 ,925,- 
470 lbs. for the first quarter of 1921. The total output of the manufacturing 
business of the company, including American Brass Co. and the Rolling 
Mills at Great Falls, for the first quarter of 1923 equals 174,276,181 Ibs., 
aS against 90,802.58 lbs. for the same period of 1922. 

The result so far obtained in the increase in volume of business of the 
Brass company has amply justified the belief expressed by the officers at 
the time when the proposed merger of American Brass Co. was submitted. 

Copper Department .—(1) Mines.—Operations at Butte were resumed on 
Jan. 16, gradually increasing during the year as the number of returning 
miners increased. There were mined 1,983,106.07 tons of ore and 7,571.95 
tons of precipitates were produced. 

(2) Concentrator and Smelier.—At the concentrator there were treated 
2 044,505 tons of ore, 81,155 tons of slimes from the ponds, 822,515.36 tons 
of copper tailings and 91,921 tons of zinc-silver tailings. 

The Leaching plant remained closed throughout the year. The Anaconda 
Reduction Works treated for all companies 2,224,709 tons of ore. Of the 
total amount, 1,878,162 tons of ore were produced by the mines of the 
company; 322,918 tons of ore were either purchased from or treated for other 
companies, and 23,629 tons of material were shipped from the old plants 
at Anaconda and Butte. No copper ores were treated at Great Falls but 
a small tonnage of concentrates from Anaconda was used for the fluxing 
of zinc plant residue. 

There were produced 157,346,016 lbs. fine copper, 7,367,859 ozs. silver 
and 26,026,110 ozs. gold. Of this production, 141,741 .235 lbs. fine copper, 
6,755,212.19 ozs. silver and 25,719.945 ozs. gold were produced for this 
company. 
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(3) Refineries —The refinery at Great Falls produced during the year 
140,901,359 Ibs. of cathodes, of which 133.868, 138 lbs. were melted into 
Shapes at that point. 

The Raritan Copper Works at Perth Amboy. N. J., refined for all 
companies 300,284,594 Ibs. fine copper, 8,086,857.98 ozs. silver and 33.- 
873,532 ozs. gold. 

_ (4) Rod and Wire Mill.—Of the company’s production there were rolled 
into rods 68,403,742 lbs. of copper. Of this amount 23.765,134 Ibs. were 
manufactured into wire, of which 10,598,165 lbs. were made into strang. 

Zinc Depariment—(1) Mines.—From the Butte mines of the company 
there were produced 87,076.08 net tons of zinc ore. 

(2) Zinc Reduction Works.—The plants at Anaconda and Great Falls 
treated 236,322.76 tons of ore and other zinciferous material. Of this 
amount 93,241 tons were produced by the mines of the company, 633 tons 
ef material were from the old plants at Butte and 142,449 tons of ore and 
concentrates were purchased. 

The electrolytic plant at Great Falls produced 113,475,088 Ibs. zinc, 
»,604 684 Ibs. zinc in dross; and residue from which there were recovered 
15,211,699 Ibs. lead, 1,937,696 lbs. copper, 3,373,385.65 ozs. silver and 
5,673 ,904 ozs. gold. 

Miscelianeous Products—(1) Lumber.—The sawmills at Bonner and Hope 
cut 63,116,499 ft. of lumber and purchased 2,610,171 ft., of which 37 ,389,- 
765 ft. were shipped to the departments of the company, 38,047,100 ft. 
were sold commercially, 877.826 ft. were used at the mills for repairs and 
construction and 2,291,627 ft. were supplied to the factory for manufac- 
turing, or a total disposition of 78,606,318 ft.; decreasing the stocks of 
finished lumber on hand by 12,879,648 ft., leaving a balance on hand at 
Dec. 31 1922 of 40,060,865 ft. 

(2) Coal.—At Diamondville, Wyo., there were produced 314,328 tons of 
coal, 149,912 tons of which were shipped to other departments of the 
company, 140,772 tons were sold commercially and 23,644 tons were used 
at the coal mines. ; 

At Washoe, Mont., there were produced 151,201 tons of coal; 65,803 
tons were shipped to other departments of the company, 81,208 tons were 
Sold commercially and 4,191 tons were used at the coal mines. 

At Sand Coulee, Mont., there were produced 34,131 tons of coal; 21,678 
tons were shipped to other departments of the company, 12,373 tons were 
Sold commercially and 80 tons were used at the coal mines. 

(3) Arsenic.—As a by-product of copper smelter operations there were 
produced 3,036,347 lbs. of arsenic, of which 3,007,599 Ibs. were refined, 
aSSaving more than 99% arsenious oxide. Sales during the year amounted 
to 3,050,942 lbs., at an average price of 7.1c. per lb., of which 224,684 Ibs. 
were crude and 2,826,258 Ibs. were refined. 

(4) Sulphuric Acid.—The sulphuric acid plant at Anaconda produced 
28,739 tons of sulphuric acid, averaging 60 deg. Beaume. This was 
supplied to the flotation plant. 

(5) Fertilizer.—The mines at Conda, Idaho, produced 13,006 tons of 
rock, averaging 35% P205. Of this amount 2.875 tons were sold and 
10,131 tons were shipped to Anaconda. The phosphate plant at Anaconda 
produced 2,413 long tons of treble superphosphate, averaging approximately 
45°70 P205. The plant at present operated was built for the purpose of 
perfecting the process of manufacture and has only a small capacity. 
pen A are now being made that should result in increased output 
at a profit. 

(6) Metal Roofing.—The plant at Perth Amboy for the fabricating of 
copper and zinc shingles commenced operations Feb. 21, and all necessary 
accessories for complete roof installation were made. The results for the 
year have been satisfactory, and it is expected that an increasing quantity 
of copper and zinc will be used in this new field, as the public becomes 
better acquainted with their many advantages and ultimate economy. 

Butte Anaconda & Pacific Railway Co.—The railway transported 3,411,686 
tons of ore and other freight, and 158,527 passengers. The gross revenues 
were $1,256,623; rental and miscellaneous receipts $36,808; operating ex- 

enees 01,145,405: taxes, int. and rental of leased lines $244,459: net loss 

International Smelting Co.—The copper plant started operations June 14 
and treated 40,193 tons of ore and concentrates, from which there were 
a age 9 10,879,094 Ibs. fine copper, 825,030.56 ozs. silver and 7,281.455 
ozs. gold. 

The lead plant started operations June 21 and treated 77,663 tons of ore 
and concentrates, from which there were produced 20,271,233 lbs. of fine 
lead, 1,860,805.62 ozs. silver and 4,297 091 ozs. gold. From the treatment 
of fume and flue dust there were obtained 63.49 tons of crude arsenic, 
averaging 94.8% As203. 

Tooele Valley Railway Co. handled during the year 211,146 tons of ore 
and miscellaneous freight. 

Miami (Ariz.) Smelter. —The smelter treated 392,277 tons of concentrates 
and purchased ores, from which there were produced 188,113,444 Ibs. of 
fine copper, 477 346.98 ozs. silver and 5.820.278 ozs. gold. 

International Lead Refining Co.—The lead refinery at East Chicago, 
Ind., started operations July | and during the remainder of the year treated 
12,843.04 tons of purchased ore and bullion, from which there were pro- 
duced 42 819,149 Ibs. common lead, 1,486,552.97 ozs. silver and 3,750.020 
OZS. go . > 

The pilot plant at East Chicago operated throughout the year and 
produced 2,008,535 lbs. zine oxide, all of which was sold at satisfactory 
prices. The construction of an operating unit of a French process oxide 
plant, consisting of 20 retorts having a daily capacity of approximately 
16,000 Ibs. of zinc oxide per day was practically completed at the end of 
the year. A similar plant was in process of construction at Akron, O. 

Anaconda Lead Products Co.—At East Chicago, Ind., there were produced 
15,290,364 Ibs. barrelled white lead and 79,721 lbs. pulp lead, all of 
which were sold. The plant is now operating on a basis of 25 tons daily. 

Walker Mining Co.—Operations at the mine and mill were resumed on 
May 22. At the mine, ore broken amounted to 54,482 tons. At the 
concentrator there were treated 38,652 tons of ore, averaging 5.62% 
copper, producing 9,716 tons concentrates, averaging 21.08% copper, with 
a recovery of 95.59%. Shipments to the smelter amounted to 16,779 tons 
concentrates, and 3,046 tons crude ore, averaging 11.6% copper. Con- 
struction at the concentrator to bring the tonnage up to 275 tons per day 
was completed, and it is the intention to further increase the capacity to 
treat a reasonable proportion of ore newly developed. 

Arizona Oil Co.—During the year the company produced 379,690 bbls. 
of oil. Due to the bringing in of a large number of new wells in the State 
of California by various companies operating in that State, the stocks of 
unsold oil were greatly increased, with the result that prices rapidly declined. 
No dividends were disbursed during the year. 

Andes Copper Mining Co.—Operations at Potrerillos, Chile, during the 
year 1922 were confined to mine development, operation of testing plant 
on both oxides and sulphide ores, advance of tunnels on La Ola pipe line 
and miscellaneous work. 

There was no churn drilling done during the year, but the work was 
confined to enlarging and finishing the main adit, driving of haulage levels, 
defining known ore body, and checking drill holes by upraises and drifts. 
The results were highly satisfactory, the drifts frequently disclosing ore of 
were much higher grade than that indicated by the drill holes originally 

red. 

In May the criving of the two remaining tunnels on La Ola pipe line was 
resumed and will be carried on to completion. 

The experimental leaching plant was operated on oxide ores until Sept. 1 
with consistently satisfactory results. The experimental flotation plant 
was in operation from Sept. | to the end of the year, the results obtained 
being most satisfactory. 


The operation of the Potrerillos Ry. was without incident during the | + 
| the year. 


year. The property and railroad throughout are in excellent condition. 





Santiago Mining Co.—A shipment of oxide and sulphide ore amounting | 
to 3,988 tons was sent to the testing plant of the Andes Copper Mining | 


Co. at Potrerillos for testing purposes. Other than this there was no 
work done at either of the properties of the Santiago Mining Co. 

American Brass Co.—At the various plants of the company there were 
produced 412,571.729 Ibs. of copper, brass and nickel silver products. At 
the present time plants of the company are operating on a basis of 50,000,000 
Ibs. monthly. 

Since the acquisition of over 99% of the stock of the « mpany during 
Feb. 1922 there was purchased the property of the Brown's Copper 
Brass Rolling Mills, Ltd., at New Toronto, Ont., Can., excepting the land 
and buildings, which were leased for a long period. A new corporation— 
Anaconda American Brass, Lid.—all of the stock of which is owne! by 


& 


American Brass Co., was formed to conduct this operation and to better 
| 


serve the-Canadian trade. 


New Financing and Purchase of Chile Copper Co. Shares.—¥or details | 


regarding the acquisition by the company of 2,200,000 shares, or more 
than 50% of the outstanding stock of the Chile Copper Co. and the financing 
required in connection with the acquisition, as well as the refunding of 
certain of the company’s outstanding obligations, compare V. 116, p. 179, 


298, 406, 939. 


The usual income account was published in V. 116, p. 2010. 


BALANCE SHEET DECEMBER 31. 
(Including assets and liabilities of subsidiary companies.] 














1922. 1921. 1922. 1921. 

Asseis— $ Liabdilities— by 
Mines & mining Capital stock is- 

claims, land, Ds bins «6d 150,000,000 116,562,500 

ON taesth thik an taik 123,169,505 119,438,111! Minority interest 
Bldg3.,mach. ,&c.101,689,864 76,285,549 in sub. cos__. 3,781,413 2,486,295 
Invest. in sundry 10-year secured 

companies _.. 18,553,003 16,495,444 gold bonds... 47,749,100 49,201,700 
Material & supp. Ace’ts & wages 

& prep’d exp. 19,258,305 21,989,307 payable and 
Metals in pro- taxes, &c., ac- 

cess, &C..... 43,672,793 17,817,364 es heck kss 44,051,714 13,075,368 
Account. receiv- Reserve for de- 

able and cash. 33,942,614 21,235,831 preciation._.. 27,025,771 24,182,834 
Def’d chge..,&c. 3,606,699 _..____- Ne tine k ois 71,284,784 67,753,907 

MEE cuteaten 343,892,782 273,262,605 . > ao 343,892,782 273,262,605 


Note.—In order to comply with the Government income tax require- 
ments for the purpose of computing depletion, an additional valuation of 
the mining property as of March 1 1913 has been recorded on the books 
of the company, but for the sake of uniformity the result of those entries 
has been omitted from the current statements. 

For the consolidated balance sheet as after Dec. 31 1922, but after 
giving effect to the new financing in connection with the acquisition of 
Chile Copper Co., &c., see V. 116, p. 298.—V. 116, p. 2010, 1896. 


Standard Oil Company (California). 
(Annual Report for Fiscal Year Ended Dec. 31 1922.) 


President K. R. Kingsbury reports in substance: 

Resulis.—Net profits for the year after depreciation, depletion, interest 
on debentures and estimated income taxes were $27,019,814, or hop 
on combined issued capital and book surplus of $262,150,578 as ef Dec. i 
1922 and 13.19% on the issued capital. 

The improvement in general business conditions during the year was 
reflected in a greater volume of sales, but owing to the increased surplus 
production of crude oil resulting in a decline in the value thereof the com- 
pany received lower prices for its products, which, combined with the re- 
duced value of inventories, resulted in a decrease in the net profits for the 
year aS compared with the previous year. 

Crude Oil Production in California.—Averaged 314,613 barrels per day 
during Jan. 1922 and gradually increased through large developments in 
the southern California fields of Huntington Beach, Signal Hill and Santa Fe 
Springs, until the average production for Dec. 1922 was 497,639 barrels 
per day, in addition to which there was an estimated production of more 
than 80,000 barrels per day shut in. Due to this great increase of pro- 
duction the price of crude oil declined, the company reducing its offered 
price for crude oil twice during July. 

Pipe Line Facilities, &c.—It became necessary for the company, in order 
to handle the surplus production which was offered, to shut in as much of 
its own production as possible, and this amounted on Dec. 31 to about 
30,000 barrels per day. It became apparent during the year that enormous 
increases would be necessary in pipe-line and storage facilities to handle 
the surplus production which was inevitable, due to the nature of the fields 
which were being developed, and the company made every effort to meet 
this situation. By Dec. 31 these additional storage and pipe-line facilities 
had involved the expenditure of $6,800,000, and since the close of the year 
expenditures for these facilities have been on an even larger scale. 

Earnings .—Earnings for 1922 after deductions for operating and market- 
ing expenses and inventory losses were $42,822,826. From this there was 
written off $3,408,612 for depletion and $9,444,401 for depreciation, and 
after payment of $1,750,000 interest on 7% gold debentures and $1,200,000 
estimated income taxes the net profit carried to surplus was $27,019,813. 

Surplus.—In addition to the net profits of $27,019,813, there was carried 
to surplus $4,479,040 premium from the sale of capital stock and $22,629,952 
representing the value of oil discoveries and adjustments made during the 
year. From surplus account there was deducted $12,918,438 depletion of 
appreciated surplus, cash dividends of $16,285,659 ($4 per share), and there 
was transferred from surplus account to capital account $102,240,935, leav- 
ing a balance in the surplus account as of Dec. 31 1922 of $57,363,306. 

Finances .—The capital stock was increased from $115,000,000 to $250,- 
000.000 on Dec. 5 1922, and in order that the issued capital of the company 
might more nearly reflect the value of its assets a stock dividend of 100% 
was declared and was paid on Dec. 30 1922 to stockholders of recor 
Dec. 9 1922. 

Plant Investment.—Additions to plant investment during the year were 
$21,932,754. , 

Tazes.—Company paid $5,223,611 in taxes during 1922 as_ follows: 
Federal income tax (1921). $967,509; Federal capital stock tax, $378,550; 
franchises and licenses, $438.3187 property taxes, $3,559,233. : 

Inventories .—Inventories at the end of the year amounted to $58 ,071 ,384. 
Of this total, petroleum products represent $47,630,292 and material and 
supplies $10,441,091. Inventories of petroleum products increased $7, 704,- 
186 during the year, while material and supplics decreased $3,921,541, a 
net increase of $3,782,845. 

Stock Situaiion.—Total stocks of all products on Dec. 31 amounted to 
39,104,000 barrels, an increase for the year of 9,636,000 42-gallon barrels, 
or an average of 26,400 barrels per day. : 

Crude Oil Prices.—The base price of $1 10 per barrel for heavy crude oil 
which the company had continuously offered since Aug. 3 1921 was un- 
changed until July 15 1922, when it was reduced 25c. per barrel, with ap- 
oroximately the same reduction in the prices offered for other grades. 

hese prices were further reduced 25c. per barrel July 25 1922, bringing 
the base price to 60c. per barrel, which figure obtained throughout the 
balance of the year. 

Crude Oil Production.—Gross production from company’s wells was 
25,679,746 barrels, a daily average of 70.355 barrels. as compared with 
36,696.916 barrels in 1921. a daily average of 100.539 barrels. These 
figures show a decline in daiiy production as compared with 192! of 30,184 
barrels, approximately 30%. Curtailment of production began in January 
and continued throughout the year until on Dec. 31 there were 387 wells 
shut in, representing a daily production of about 30,000 barrels. On 
Dec. 31 company was actually producing 877 oil wells and 5 gas wells. 
Company also produced during the year 34,128,957 ,000 cu. ft. of natural 
gas, most of which came from wells producing both oi! and gas. This was 
a daily average of 93,503,992 cu. ft., 61,980,520 cu. ft. of which was sold 
to gas companies for commercial and industrial uses and the balance was 
consumed in company operations. During the year 73 oil wells and one 
gas well were completed and 21 dry holes were drilled and abandoned. 
On Dec. 31 company was drilling 55 new wells and redrilling 16 old ones, 
making a total of 71 strings of tools in operation. shi 

Development, &c.—-Company carried on wild-cat operations on 2,378 
acres of leased land at Wheeler Ridge in Kern County, about 18 miles 
southeast of the Sunset field. At the end of the year one well had been 
completed which showed an initial prioduction of about 265 barrels per day. 
The extent of the field is not as yet defined. 

Owing to the development of prolific deeper sands in Huntington Beach, 
Orange County, that field has been the focus of considerable interest during 
Company has had under lease in that field a total of 1,122 acres 
of Huntington Beach Co. land, a large portion of which land is now proven 
territory. The lessor of this land, the Huntington Beach Co., is a corpo- 
ration owning 1,538 acres of land at Huntington Beach, the oil rights of 
1.263 acres being under lease on a royalty basis. In Dec. 1922 the Standard 
Oil Co. acquired a little over 62% of the capital stock of the Huntington 
Beach Co. 

The production in the Santa Fe Springs field in Los Angeles County has 
zreatly increased due to the discovery and development of a lower oil 
horizon. Company's average daily production from its leases in this field 
was 17,065 barrels during December 1922. eras i 

Company's holdings of producing and prospective oi] property iD , ‘ali- 
fornia on Dec. 31 2mounted to 103,592 acres. Of these holdings 45,941 
are under lease (5,755 acres acquired during 1922), 22.637 acres are owned 
in fee and in 35,014 acres company owns the mineral rights. 

California Company (entirely owned by Standard Oil Co.) ‘During the 
year the California Co. extended its operations in Montana to other loc ili- 
ties in that State, and at the close of the year was running 5 strings of tools 
and preparing for the drilling of 4 additional wells. ‘Two smal! wells were 
completed in the Kevin District with a combined production of 75 barrels 





per day. Company added a total of 53,823 acres to its holdings tn Mon- 
liti, Nikirg a tote! of 78,575 acres in Moniona as oO} Vee. : 
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In May 1922 the California Co. qualified to do business in Texas, and 
by its leasing operations during the remainder of the year acquired a total 
of 45,154 acres of land in Mitchell and adjoining counties in the west central 

wtion of the State. At the close of the year the company was engaged 
oe drilling a well on these lands near Colorado, Mitchell County. 

Foreign Producing.—(1) Alaska.—During the year company acquired 
U.8. Govt. prospecting permits in the so-called Cold Bay District, Alaska 
Peninsula. A complete outfit for drilling of an oil well was shipped in Aug. 
1922. Adverse weather conditions delayed drilling operations until after 
the first of the year. (2) Argentina.—Prospecting permits covering 9,880 
acres of land were acquired during the year. An operating company is 
being formed under the name of the Sociedad Anonima California and 2 
wells were started soon after the first of the year. (3) Colombia.—There 
was acquired during the year 2,670 acres under lease and 3,720 acres in fee. 
The Latin America Petroleum Corp. of Colombia, in which the company has 
a controlling interest, surrendered during the year the Simiti lease of ap- 
proximately 750,000 acres. On Dec. 31 the well on the Carmen property 
wee Gaas at a depth of 2,160 feet and the San Jacinto well was drilling 
at 2,465 feet. 

Richmond Petroleum Co. (entirely owned by Standard Oil Co.) .— Philippine 
Islands.—During the year additional leases were acquired as well as ex- 
ploratory permits. Two wells which were drilling there had attained depths 
of 3,520 and 2,382 feet on Dec. 31 and a third rig had been erected. 

Richmond Petroleum Co. of Mexico (entirely owned by Standard Oil Co.) .— 
Merico.—In 1922 58,796 acres of land were acquired under lease in the 
Tehuantepec region of southern Mexico. Richmond Petroleum Co. of 

exico, 8.A., was incorp. on Oct. 5 1922 in Mexico, and this corporation 
will handle operations in that country. 

California Standard Oil Co. (entirely owned by Standard Oil Co.).— 
Ecuador .—There was acquired during the year 24,710 acres of land under 
lease. Drilling of one well was commenced on Oct. 5 and a depth of 1,480 
feet had been reached on Dec. 31. California Standard Oil Co. was incorp. 
—_— 11 1922 in Nevada to handle operations in Ecuador. 

ipe Line Department .—The enormous increase in the production of crude 
oil in southern California required extensive additions to the pipe line and 
storage facilities. 

Crude oil purchases during the year amounted to 26,151,155 barrels, or 
71,647 barrels per day, from approximately 160 producers. Total runs 
through the company’s pipe lines in 1922 averaged 142,002 barrels per day, 
or an increase of 11,715 barrels A at day over last year. : 

Manufacturing Department.—During the year 26 steel tanks and 4 con- 
crete lined reservoirs were constructed, which increased the storage facilities 
at the refineries by 6,095,000 42-gallon barrels. Company has under way 
the construction necessary to equip the refineries with improvements, one 
of which alone will result in giving the refineries 50% increase in crude-oil 
capacity without additional crude stills, as well as a large increase in the 
yield of finished products. 

Sales Depariment.—Addition to sales plant in 1922 included 103 sub- 
stations and 150 automobile service stations. On Dec. 31 company was 
operating a total of 17 main stations, 531 substations and 550 automobile 
service stations. 

Marine Department.—Company transported by its own vessels during the 
year 1922 27,940,764 42-gallon barrels of oil. In January 8 of the com- 
pany's vessels, representing 89,231 deadweight tons, were laid up. At 
the end of the year all ships were in commission with the exception of one 
barge. Company now has in operation 18 ocean-going vessels with a total 
carrying capacity of 1,121,000 42-gallon barrels. In addition to the ocean- 

oing fleet, company - a 18 harbor vessels with a total capacity of 
0,050 42-gallon barrels. Company contracted during the year for the 
construction of one new ship. 

Motor Vehicle Department.—Company added during the year 267 pieces 
of motor equipment to its service, making a total of 2,960. It is estimated 
that during year total mileage covered by all cars was 30,000,000 miles. 

New on Building.—The new 22-story office building on the southwest 
corner of Bush and Sansome Streets was practically completed in 1922 
and a part of the offices occupied. 

Employees.—On Dec. 31 employees numbered 19,140. The pay-roll 
for the year amounted to $37,786,745. Payments covering pensions, life 
insurance, sickness and disability benefits amounted to $1,101,629, or 
2.92% of the pay-roll. 

Employees’ Stock Investment and Savings Plan.—The employees’ stock 
investment and savings plan on Dec. 31 1922 had been in effect 19 months. 
The number of employees participating is 10,904. On Dec. 31 the em- 
yees had paid into the plan $5,945,735; company had deposited $2 ,972,- 
, Which with dividends of $316,139 amounted to a grand total of $9,- 
741. The number of shares issued to the trustees under the plan 


pic 
67 
234 
s 191,802. 


Stockholders.—On Dec. 31 company had 10,904 stockholders, an increase 
of 2,574 during 1922. 


INCOME ACCOUNT YEARS ENDING DECEMBER 31. 


1921. 1920. 
$ $ 
59,413,819 
9,798,565 
1,670,782 
1,079,000 7,960,000 


33,588,231 41,655,254 
15,499,546 13,912,264 
10,734,154 18,088,685 27,742,991 
4,479,040 3,361,875 


1919. 
$ 
48 566,328 
8,176,220 
9 327 339 
31.062.768 
al3,415,397 


1922. 

Earnings after operating : 
& marketing expenses. 42,822,826 50,530,409 
Deduct—Deprec. & dep]. 12,853,012 14,192,397 
Interest on debentures 1,759,000 
Federal taxes (est.)... 1,200,000 


Net profit._...__.._.... 27,019,814 
Cash dividends paid____ 16,285,660 














17 ,647 ,367 
Stock premium...... 
*Discovery apprec., depL., 
on apprec. sur. & adj. 

to surplus of prev. yrs. 9,711,514 dr.9,074,735 
Additions to surplus... 24,924,708 12,375,828 
Surplus Jan. 1 | 134,679,534 122,303,707 
Stock dividend (100%) _102,240,936 


Surplus Dec. 31 57,363,307 134,679,534 122,303,707 58,117,168 


* Includes enhanced values due to discoveries of oil on company’s land 
together with corresponding depletion, and is set up on books of company 
accordance with rules and regulations of the Internal Revenue Dept. 

a Includes extra dividend of $2 50 per share paid in 3d Liberty Loan bds. 


BALANCE SHEET DECEMBER 31. 
1922. 1921. 1922. 1921. 
Assels— Liabilities— 


3 $ 
Plant account..200,910,580 180,895,118 | Capital stock__.204,787,272 100,971,111 
Investments in 10-yr.7% g.deb. 25,000,000 25,000,000 
securities _ _ . .a22,812,679 Accts. payable_ - 5,807,435 
Inventories __.. 58,071,38% Fed’'l taxes (est.) 6,729,987 
Accounts receiv- Accr. deb. int - 729,167 
bl Insurance res’ve 170,313 


Merchaudise due 
on contract... 1,467,906 923 ,226 
1,722,355 1,722,355 


Suspended earns 
Surplus 57,363,307 134 679,534 


36,443,548 


64,186,539 
58,117,168 


22,659,163 


40,306 ,534 
17 ,810.634 








19,370,738 
54,288,539 


14,340,016 
1,096,158 
2,415,555 
4,327,003 


18,312,991 
373,615 
1,709,060 
3,767,545 


Notes receivable 
Deferred charges 
- Serle 








305,957,854 276,733,126 


a Investment in securities are (at cost) substantially less than the market 
value.—V. 116, p. 1907, 1660. 





305,957,854 276,733,126 


Armour & Co. of Illinois. 
(Financial Report 14 Months ended Dec. 31 1922.) 


President F. Edson White reports in substance: 


Since the last meeting of stockholders there has been a readjustment of 
the financial and corporate affairs of the company involving the organiza- 
tion of Armour & Co. of Delaware and the issuance by it of $110,000,000 
of securities guaranteed by this company (V. 116, p. 80, 179), which has 

laced this company in a very sound financial condition, and also since the 
ast meeting we have purchased the business and properties of Morris & 
Co. (V. 116, p. 1415). 

Since the issuance by this company in 1909 of its lst Mtge. bonds, com- 
pany has acquired in connection with the large expansion of its business 
additional fixed properties of great value, a large portion of which did not 
become subject to the lien of its lst Mtge. Certain of the provisions of the 
mortgage which had been inserted to meet conditions existing in 1909 
did not accord with present conditions, and in addition, company was fur- 





ther hampered by restrictions in the indentures providing for the issuance 
of its outstanding debentures and gold notes, which under existing condi- 
tions were considered by the officers as unnecessarily severe and costly. 

It was determined to be of the utmost importance that the business of 
the company should be freed from unnecessary obstructions to its natural 
development and that it should be furnished with additional working 
capital to meet the requirements of its increased business. : 

After thorough consideration given to the subject by officers and direc- 
tors, the principle was adopted of segregating in a new subsidiary, to such 
extent as should be practicable, the business and properties resulting from 
such expansion of the company, together with certain other properties which 
would facilitate the financing and administration of its business in order 
that the new subsidiary might issue securities and with the proceeds fur- 
nish this company with funds to retire its outstanding debentures and gold 
notes and with additional working capital as required. ; 

With respect to the type of securities to be issued to the public by the new 
company, lst Mtge. bonds, secured by the real properties not subject to 
the Ist Mtge. of this company, and Preferred stock which would have no 
definite maturity date, and which would leave the new company in the 
most favorable credit position, were considered most advisable. 

Armour & Co. of Delaware was therefore organized as a subsidiary, 
and after acquiring the businesses and properties which it was organized 
to acquire, it sold $50,000,000 lst Mtge. bonds and $60,000,000 7% Pref. 
stock, the proceeds of which were received by this company and applied 
to retire its outstanding [$3,697,200] debentures and [359,968,000] gold 
notes {called for payment; V. 116, p. $25], to reduce its floating debt, and 
for its other corporate purposes. All of the Common stock of the new 
subsidiary was acquired and is owned by this company. 

As a part of the plan and in view of J. Ogden Armour’s desire to be re- 
lieved of the burden of active management, it was determined that instead 
of a family-owned and managed corporation, it would be preferable if its 
employees and the public could become the owners of a large portion of 
tne equity of this company. Accordingly, Mr. Armour became Chairman, 
i’. Edsou White was elected President, and a finance committee consisting 
of Samuel McRoberts, Albert H. Wiggin, Arthur Reynolds, F. Edson White 
and Philip D. Armour was provided for. ) 

Arrangements were made contemplating the offering of a portion of the 
Common stock of this company to its employees and the public for pur- 
coase by them in due course, and in order that the purposes of the plan 
might be carried out in the meantime, Mr. Armour arranged for the deposit 
of a portion of the Common stock of this gw by certain members of 
the Armour family with Samuel McRoberts, Albert H. Wiggin and Arthur 
Reynolds as voting trustees until the stock could be disposed of. As the 
stuck is sold, such voting trust arrangement terminates. 

To furtner carry out this idea, it was proposed, subject to the approval 
of this ineeting, that new directors, consisting of men prominent in banking 
aud business and in other fields, be added to the board (for new directors 
see subsequent page). 

Tie purchase of the business and properties of Morris & Co. was consum- 
mated on Mar. 28 1023, afver prolonged negotiations. The purchase price 
wus payable $2,750,000 in cash and the balance by the delivery of $5, ,000 
of Pret. stock of Armour & Co. of Delaware, $9,000,000 of Pref. stock and 
$10,700,000 of the Common stock of Armour & Co. of Illinois. | 

‘fae business and properties were acquired by the North American Pro- 
vision Co., a subsidiary of Armour & Co. of Delaware, except that certain 
fixed assets were taken over from that company by Armour & Co. of Il. 
aud Armour & Co. of Delaware for cash in order to improve the current 
position of the busisess. 

An additional $10,000,000 of the Ist Mtge. bonds of Armour & Co. ol 
Delaware were issued by it and placed through the Morris interests in order 
to effect a reduction in the Morris indebtedness. 

The Nortn American Provision Co. was capitalized at $10,000,000 7% 
Cumuljative Preferred stock, and $30,000,000 of Common stock, all of which 
is owned by Armour & Co. of Delaware except approximately $8 ,600,00€ 
of tne Preferred stock, which was issued to acquire a like amount of the 
vreferred stock of Armour & Co., required as part of the purchase price. 
Tne transaction is regarded by officers and directors as a most advantage- 
ous one. Operating experts and accountants estimate that the economies 
involved will amount to approximately $10,000,000 annually in operation 
and administration. 

it is believed that material benefits will accrue to both consumers and 
producers of meat products from this step, which enables this company to 
serve the public more economically and efficiently. 

The Conference Board plan with our employees is proving highly satis- 
factory. lt made a wage reduction possible when conditions made lower 
operating costs imperative, and it has now operated satisfactorily in the 
other direction. Within the last few weeks over 35,000 plant employees 
requested an increase in their daily wages. The General Conference 
oard, representing the employees aad the management, considered the 
matter from every angle, and as economic conditions seemed to justify a 
wage increase, one was granted. The increase amounts to approximately 
$2,500,000 annually. 

From every standpoint the business of this company is in the best condi- 
tion it has been in since the earl? days of the war. We have now been on 
tne profit side of the ledger for seveu months and there is no reason to doubt 
tnat the post-war readjustment is over and that our business is again 
upon a permanently profitable basis. During the past three months of the 
current fiscal year our results have been very satisfactory. Our subsidiary 
aud auxiliary corporations, notably the Fertilizer Works, the Leather Com- 
pany and the South American connections, all report substantial earnings. 
‘Tonnage increases in this country have resulted from the unusually heavy 
marketing of live stock which has been taking place for some months past. 
Foreign business is showing steady improvement. 

[Price, Waterhouse & Co., accountants, say: The consolidated balance 
sheet shows the position after giving effect to the issue and sale of $50,000,- 
000 bonds and $60,000,000 Preferred stock of Armour & Co. of Delaware 
since consummated (V. 116, p. 80, 179), and the application of the proceeds 
in payment of gold notes and debentures of Armour & Co. of Illinois (which 
have been called for redemption—V. 116, p. 825), and the reduction of 
other indebtedness as contemplated by the plan of financing. Effect has 
not been given in the balance sheet to the purchase of the properties of 
Morris & Co. recently consummated—V. 116, p. 1415.] 


INCOME AND SURPLUS ACCOUNT FOR STATED PERIODS. 
14 Mos. end. —Years Ended——————— 
Dec. 31°22. Oct. 29 1921 Oct. 30 1920 mot 191% 


$ $ $ 
a ee ns Not stated 600,000,000 900,000,000 1038000 ,000 
Income for year 646,363def31709,818 *5,319,975 14,098,506 
Depreciation 8,275,000 
Previous surplus 63 454,697 


Reapereten of plant, 
added to surp. ace’t_. 9,625,084 
Losses on foreign exch., 
&c., prior years_-_---- 20,640,522 
Common div. (2%)-_- 2 
4,434,220 3,546,979 3,087,664 986,123 


Preferred div. (7%)__-- 
Balance, surplus 40,376,402 63,454,697 80,711,494 80,479,183 
* Earnings and reserves accumulated by the foreign connections and not 


included in previous annual reports were brought into the statement for the 
year 1919-20 to offset losses in the United States. 


CONSOL. BAL. SHEET DEC. 31 1922 (After Giving Effect to Financing). 


{Including Armour & Co. of Ill., Armour & Co. of Del. and their sub- 
sidiaries, and 50% interest in Sociedad Anonima La Blanca.] 


Assets— s | Ltabilities— $ 
Land, bidgs., mach’y & fixed '7% Pref. stock (Ill. company) 59,294,400 
equipment (appraised) --.. 154,784,620 | do (Delaware company) 60,000,000 
do not appraised, book Clas 50 ,032 ,000 
values 15,767,521 | Class “‘B’’ Common ,000 
50°-int.in La Blanca property 1,959,580 Notes payable 
Refrigerator cars, &¢ 15,272,505 | Accounts payable 
Franchises & leaseholds- -- - - 1,651,676 | Preferred div. payable 
Ca‘h 33,973,655 | lst Mtge. 4s, Ill. company. 50,000,000 
Notes & ace’ts receivabie__.. 56,174,615 do Delaware Cc. 5448. 50,000,000 
Inventories 79,458,568 | Reserve for contingencies__._. 1,000,000 
Marketable securities, 40,376,402 
realizable values..._.___- 17,401,094 
Ins. stocks, bonds & advances 45,975,451 
Leferred charges, inclu ing 
unamortized discount 15,390,987 


eee ew 
—V. 116, p. 939, 1897. 


—_——_ 





2,000,000 2,000,000 























Total 437,810,271 
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American Water Works & Electric Co., Inc. 
(9th Annual Report—Year ended Dec. 31 1922.) 
Pres. H. Hobart Porter, April 6 1923, reports in subst.: 


In view of the purchase by the company of a number of new properties 
during the year, and in view of the large interest of the company in the 
West Penn companies, the balance sheet, income account and surplus 
account are submitted in consolidated form for 1922. Heretofore the 
company’s balance sheet has carried the securities of the West Penn Co. 
owned by company as an investment, and the company’s income account 
has, in the case of the West i enn companies, only included the dividends 
actually received, no consideration being given to the proportion of the 
earnings of such companies which were applicable to the Common stock 
held by company. 

West Penn Co.—On Dec. 31 1922, company’s holdings of stock of West 
Penn Co. were as follows: 


wned b ere Total 
A.W. W. & E. Co. of Total. Outstanding. 
0 rene $4,668,500 57.96 $8 054,700 
I 16,344,000 72.64 22,500,000 


The $8,054,700 Preferred stock outstanding is receiving current dividends 
at the full rate of 6% per annum. During the year 12%% of unpaid 
dividends that had accumulated upon $6,500,000 of this Preferred stock 
which was issued prior to 1914, was liquidated by the payment in cash 
of three dividends aggregating 334% and the balance (9%) in interest- 

ring warrants payable in equal installments on Feb. 15 and Aug. 15 
1923, and Feb. 15 1924. On Jan. 17 1923, an initial dividend of % of 1% 
upon the Common stock of West Penn Co. was declared payable on March 
30_1923, to stockholders of récord March 15 1923. 

In addition to expenditures for current maintenance and repairs there 
was set aside the sum of $1,267,333 for depreciation, renewals and replace- 
ments. Of this latter sum $1,092,333 was charged to and included in 
operating expenses. 

One of the two additional 30,000 k.w. units installed by the West Penn 
Power Co. at its Windsor Station has recently been Paced in operation, 
and the second is expected to be operating in April 1923. The Windsor 
Station has, including this addition, a total installed capacity of 180,000 
k. w. one-half of which is the yeveaty of the West Penn Power Co. and 
the other half the property of Ohio Power Co. 

Construction has commenced on an addition to the Springdale Station 
which will contain 2 new units of 35,000 k. w. capacity each, increasing 
the installed capacity of that station to approximately 112,000 k. w. 


West Penn Monongahela Co.—West Penn Co. has acquired all of the 
7% Cumul. Preferred stock ($2,369,000) and 2-3 of 931,830 outstanding 
Common shares, of no par value, of West Penn Monongahela Co., the 
remaining one-third of such Common shares having been delivered to 
former Common stockholders of Monongahela Power & Ry. he est 
Penn Monongahela Co. owns 310,610 shares of the Common stock (par 
$25) out of a total of 331,887 shares outstanding of Monongahela West 
Penn Public Service Co. (formerly Monongahela Power & Ry.). The 
Monongahela West Penn Public Service Co. is the largest and most im- 
portant electric light, power and railway property in West Virginia. The 
territory served by that company and its subsidiaries immediately adjoins 
the West Penn territory and has an estimated population of 250,000, 
including the cities of Fairmont, Mannington, Weston, Phillipi, Clarkes- 
burg and Parkersburg, W. Va., and Marietta, Ohio. The possibilities 
for the development of this company’s business, particularly in the light 
and power field, are very extensive. 


Potomac Public Service Co.—Company’s offer made in July 1922, to the 
Common stockholders of Potomac Public Service Co. to purchase their 
stock on the basis of $30 per share, provided at least 70% of the outstand- 
ing stock of that company was offered, having been accepted by practically 
all of the Potomac stockholders, company had acquired by Dec. 31 1922, 
30,037 shares, out of 30,259 shares (par $50) of Potomac Public Service 
Co. Common stock outstanding. 

The Potomac Public Service Co. and subsidiaries own and operate 
an electric light and power system serving over 40 communities in central 
and western Maryland, northern Virginia, northeastern West Virginia 
and adjacent territory in Pennsylvania, as well as street and interurban 
railways with 118 miles of track. It is the largest public utility company 
operating in Maryland, exclusive of Baltimore and its environs. The 
ee served is estimated to exceed 200,000. embracing such munici- 
palities as Hagerstown and Frederick, Md.: Martinsburg and Charles- 
town, W. Va.. and Winchester, Va. The hydro-electric and steam plants 
have an installed capacity of 27,475 k. v. a. This system serves a very 
fertile and wealthy section of the country where the power business aas 
increased over 100% in the past three years. 

Williamsport Power Co.—In October company organized Williamsport 
Power Co., which is building a modern power station of the most efficient 
and economical design, located on the Potomac River at Williamsport, Md. 
The station is designed for an ultimate capacity of over 150,000 k. w. 
Founditions for 45,000 k. w. are already completed, and the first unit 
of 15,000 k. w. is now being installed. he entire output of this station 
will be purcaased by Potomac Public Service Co. 


Keysione Power & Light Co.—Company has purchased all of the Common 
stock (25,000 shares, no par value) of the Keystone Power & Light Co., 
which is a holding company owning as its principal asset all of the Common 
stock of the Keystone Power Corp. .eystone Power Corp. supplies 
electric service in the northern part of Pennsylvania centring around 
Ridgway, Kane and St. Marys and also Bellefonte and State College. 
The territory is both an industrial and agricultural one and has shown a 
steady, and consistent growth. The population served is approximately 

o» : 

Cumberland Edison Power Co.—In March 1923 company purchased all 
of the outstanding Common stock (10,000 shares, no par value) of Cum- 
berland Edison Power Co., which company was formed to acquire and 
has acquired all the properties and franchises of Edison Electric Illuminating 
Co. of Cumberland, Md., and Cumberland Electric Ry. 

The Cumberland Edison Power Co. suppiies, without competition, 
electricity for all purposes in the city of Cumberland, Md., and vicinity, 
and also owns and operates the traction lines in that city. Company 
has a steam generating station of 9,000 k. w., a large substation and dis- 
tributing lines throughout the city, and also high tension lines extending 
to Frostburg, Western Port and Piedmont. 

Commonwealth Water & Light Co.—In December 1922 company acquired 
all of the $500,000 Common stock of the Commonwealth Water & Light 
Co., a holding company whose principal asset is the entire $920,000 out- 
standing Common stock of Commonwealth Water Co. The latter company 


su ee" water for public and domestic use in Union and Essex counties, 
N. J., serving a population of approximately 65,000 people. In addition 


to adequate pumping stations, reservoirs and distribution systems, company 
owns sufficient lands to insure its water supply which obtained from 
artesian wells. 

New Financing.—During the year company issued and sold $1,200,000 
additional 7% Cumul. ist Preferred stock, and $800,000 additional Common 
stock. in March 1923 an additional $2,000,000 7% Cumul. lst Preferred 
stock was issued and sold. The proceeds of these sales were, or will be, 
used tc reimburse the company for expenditures made in the acquisition 
of control of Potomac Public Service Co., Cumberland Edison Power Co., 
Keystone Power & Light Co., Commonwealth Water & Light Co., and 
for other corporate purposes. 

During the year company parcnases in the open market approximately 
$1,0006.000 Collateral Trust 5% bonds, due April 1 1934, making a total 
of $1,331,500 of these bonds owned as of Dec. 31 1922. 

In June 1922 West Penn Co. issued $2,500,000 3-Year 6% Gold deben- 
tures, dated June 15 1922, proceeds of which were used in connection 
with the organization of the West Penn Monongahela Co. and the acqui- 
sition by it of a majority of the Common stock of the Monongahela West 
Penn Public Service Co. The West Penn Co. also paid off and retired 
$299,000 7% Coll. Gold notes, dated June 15 1918. 

During the year there were sold $456,500 Ist Mtge. & Ref. Gold 6s, 
Series ‘‘D.’’ due July 1 1942 of the East St. Louis & Interurban Water Co., 
and we ecttn lst Mtge. Gold 5s of the South Pittsburgh Water Co., due 
Aug. 55. 

At the time company purchased the Commonwealth Water & Light 
Co., the Commonwealth Water Co. sold $1,500,000 Ist Mtge. Gold 5s, 
Series “A,’’ due Dec. 1 1947, the principet and interest of which were 
guaranteed by American Water Works & Electric Co., Inc. The proceeds 
were used to cancel and retire the outstanding certificates of indebtedness 
of the Comnionwealth Water Co. 

Company hs continued to obtain funds for extensions and betterments 
for its subsidiaries, as far as possible, through the issue and sale of their 








Preferred stocks to patrons and consumers. A total of $7,949,600 of the 
subsidiary companies’ Preferred stocks was sold or subscribed for, of 
which amount $6,640,000 was sold by the electric companies and $1,309,600 
by the water works companies. 

California Properties.—Of the 26,000 acres of land which company 
owns in the Sacramento Valley, Calif., about 1,600 acres are now planted 
to orchards, out of at least 12,000 acres. Lemons, oranges, grapefruit, 
prunes, almonds and olives constitute the principal crops of these orchards, 
while the other lands of the company are being used for the cultivation 
of rice and general farming and grazing, such operations being carried 
on partly by company and partly by tenants under lease. 

Dividends .—Out of the surplus and net profits, four quarterly dividends, 
each of 144 % on the 7% Cumul. Ist Preferred stock, were paid during 1922. 

On March 21 1923, out of the surplus and net profits, an initial divi- 
dend of $1 per share was declared on the 6% Particip. Preferred stock, 
payable May 15 to stock of record as of May 1 1923. 


INCOME ACCOUNT FOR STATED PERIODS. 
The following income account does not include subsidiary companies. 








Year to Year to 6 Mos. to Year to 

Period— Dec. 31°22. Dec. 31°21. Dec. 31°21. June30’21. 
Co.'s proportion of net 

income of sub. cos__- 718,294 $586 ,463 $369 ,097 $375,584 
Co.'s propor. of net inc. 

of oth. subs. (other 

than West Penn)-____- ee. <. eee |.) | medina -- . <- \aeeaeediaieal 
Divs. on stocks of West 

fs Sr 477 ,971 413,786 187,431 374,863 
Int. on bonds, notes & 

adv. to sub. cos_____- 527 332 551,151 275,160 539,770 
Other income____.__._- 366,637 285,362 148,192 315,145 

Gross earnings_____-_- $2,132,741 $1,836,762 $979,880 $1,605,362 
Less expenses and taxes. $349,522 $312,304 $166,598 $288,969 
Less int. on coll. trust 

20-yr. 5% bonds__.-_- 770,502 799,966 400,008 800,125 
lst Pref. divs. (7%)-_--- 416,967 381,500 381,500 381,500 

Balance, surplus_-_._- $1,012,717 $724,493 $413,274 $516,269 


INCOME ACCOUNT OF SUBSIDIARY WATER COMPANIES. 








—Years ended Dec. 31— —VYears ended June 30— 
1922. 1921. 1921. 1920. 

Gross. earns., all sources $5,998,774 $5,684,188 $5,436,568 $4,876,977 
Oper. exp., taxes&depr. 3,281,648 3,216,894 3,254,946 2,680,143 
Net earnings... ____- $2,717,126 $2,467,294 $2,181,622 $2,196,834 
Int. & amortization._.__. 1,855,416 1,811,098 1,767,235 1,689,157 
Pref. divs. of subsids__-_ 114,466 SS iia cont 3 mein 
Minority interests___-_-_- 28,950 34,258 38,803 24,730 
Net income... ..... $1,998,832 $1,880,831 $1.806,039 $1,713,886 
Prop’nappl.tostkhldrs. $718,294 $586,463 $375,584 $482 ,947 


CONSOL. INCOME ACCT. (AM. W. WKS. & EL. CO., INC., & SUBS.). 
[See note below.] [Including in 1922 West Penn Co. & its Subsids.]. 
Years ended— Dec. 31°22. Dec. 31°21. June 30'21. 


Gross operating earnings... .-_..-...-$24,351,179 $5,585,341 $5,357,427 
Operating exp., taxes & maintenance. 14,085,480 3,305,876 3, ,079 











I te en hare . 447,581 33,005 25,359 
ETRE LALIT a _. $9,818,118 $2,246,460 $1,978,988 
Miscellaneous income____..._._.--_- 903 320 662,819 649,774 
I TN i $10,721,439 $2,909,279 $2,628,762 
Interest & amortization of discount... $5,728,678 $2,115,053 $2,073,690 
Preferred dividends of subsidiaries... 1,300,867  -.---.~ cwuuuue 
Minority intereste................. 409,766 69,733 38,803 
na nccnduehsihemdsamenet a re eS 
ETE TRS OO Tee eres $1,741,012 $724,493 $516,269 


Note.—The consolidated income account for 1922 includes earnings of 
the West Penn Monongahela Co. since July 1 1922, as of which date control 
of this property was acquired by West Penn Co., and also includes earnings 
of Potomac Public Service Co. (formerly Hagerstown & Frederick Ry.) 
from Aug. 1 1922, as of which date control of that company was acquired. 
The statement does not include any revenue from the Commonwealth 
Water & Light Co., Keystone Power & Light Co., or the Cumberland 
Edison Power Co., control of which properties was acquired in December 
1922 and early in 1923. 


CONSOLIDATED BALANCE SHEET DEC. 31 1922. 
[Including West Penn Co. and Its Subsidiaries.} 








Assels— Liabdiliiies— 

Plant, prop. & investm’ts_x$192,817,199| 7% Cumul. Ist Pref. stock. x$6,650,000 
Temporary investments— 6% Partic. Pref. stock. --.-- x 10,000,000 
System securities... .-- - 624,161 | Common stock........-..-- x10,.000,000 
Other securities........- 92,552; Pf. stks. of subs. with public 30,465,839 

Cash— Min. stkhidrs.’ int. in Com. 
Curr. checking account & stk. & surp. ofsub.cos_.. 10,262,456 
ON an te nce en 2,333,067 | Collateral Trust 5s... .-- 14,669,700 
Held by trustees for con- Fd.debt sub. cos. with public 100,256,825 
struction purposes, &c- 876,796 | Accounts payable__.._..-- 3,237,015 
Held by courts pending Notes payable____-- ay ae 2,433,117 
adjudication of rates- - - 36,078 | Federal taxe3._.........-- 775,161 
With fiscal agents, per Se nn wadblce 1,083,405 
Ci aT i Se RN 805,769 | Mat. int. pay., per contra_- - 805,769 
Secured call loans.......-- 300,000 | Accrued interest payable_-_- 1,324,244 
Accts. due fr. consum., mis. Divs. accr. on Pref. stocks - . 381,060 
notes & accts. & accr.int., Consumers’ deposits.__._- - 1,926,743 
less res. for bad & doubtful Other deferred labilities- -- ,768 
accounts ($183,964)... -- 3,111,241 | Deferred credits__________- 291,984 
Materials & supplies_-—----- 3,737,900 | Res. for depr., damage3,&c. 10,417,055 
Deferred charges---.-..-..-.-- 4,710,714 | Special surplus_-_-......-.--- 350,000 
| Special savings fund -- ----- 422,516 


Total (each side)....--.-- $209 445,478 | Genera! surplus.________-_- 3,285,816 
CONSOLIDATED BALANCE SHEET DEC, 31 1922. 
{Holdings in West Penn Co. Carried as an Investment. | 

Assets— | Ltabtilities— 

Plants, prop. & investm’ts_.$85,561,767|7°% Ist Pref. stock 

Adv. acct. of Calif. properties 1,455,042 


......*%$6,650,000 
6% Partic. Preferred stock__x10,000.000 





Temporary investments— Common stock - _. sins x10,000,000 
System securities._....--.- 867,542 | Sub. cos. pf. stks. with public 7,151,923 
Other securities.......-.-- 92,552| Min. int. in Common stock & 

Cash— surplus of subsid. cos_ --. 877,827 
Curr. checking account & Funded debt of company... 14,669,700 

ieee 768,986 | Funded debt of subsidiaries... 35,917,000 
Held by trustees for con- Accounts payable...-....-.-- 980,167 

struction purposes, &c ~~ 486,293 | Notes payable.._.........-- 810,363 
Held by courts pending Assets (ONG... .ccacccece 7 533 302 

adjudication of rates- -- - 36,078 | Mat. int. pay., per contra. _- 228,620 
With fisca! agts., per contra 228,619 | Accrued interest payable- -_- 616,57 

Secured call & time loans- --.- 300,000 | Accrued divs. on Pref. stocks - 134,525 

Accts. due fr. consumers, mis. Consumers’ deposits_--.-.-.-.-.- 590,037 
notes & accts. and accr. int. Other deferred liabilities. -__- 46,544 
less res. for bad & doubtful Re3.for renewals, replace.,&c 3,084,424 
accounts ($64,493). __-_- .. 1,690,327 | Deferred credits. ........._- 327,766 

Materials and supplies. - - - - 844,882 | Special surplus..........--- 350,000 

Deferred items... .....-- 1,990,728; Special savings fund. ----- 422,516 

——-—-------—-=- | General surplus... -. 931,524 
Total (each side).....-.-- .$94,322,818 





x Based on an impartial appraisal by competent experts, the directors 
authorized the increase of plant, property and investment account to the 
figure shown above, and accordingly the Preferred and Common stocks 
of American Water Works & Electric Co., Inc., are shown at par value 
instead of on the basis of the originally declared value as heretofore. 

Note.—The full amount of the dividend accrued on the Ist Pref. stock 
of Amer. Water Wks. & Elec. Co., Inc., to Dec. 31 1922 has been deducted 
in arriving at the total surplus of $4,058,332 as above.’ Stockholders 
holding 399 shares have not claimed the Common and Preferred stock 
issued in lieu of 18% Preferred dividends down to April 27 1917. 
—V.116, p. 1652, 1414. 
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United (Margarine) Works. 
Year Ended Dec. 31 1922.) 


(Anton) Jurgens’ 
(Report for the 


The remarks of the Managing Directors in a summarized | 


report of the Supervising Directors, together with a balance 


sheet as at Dec. 31 1922, and a profit and loss statement for | 
April 1 1943. 


the year ended Dee. 31 1922, will be found under “Reports 
and Documents” on subsequent pages.—V. 115, p. 1328. 


_ — 





oo 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
The following news in brief form touches the high points 





ust past, together with a summary of the items of greatest 
nterest which were published in full detail in last week’s 
‘Chronicle’ either under ‘‘Editorial Comment” or ‘‘Current 
Events and Discussions.’’ 

State of New Jersey Gains $1,000,000 in Tar Fight.—Sixty-four railroads 
lose appeal when court decides that N. J. State Board of Taxes and Assess- 
ments properly applied the average tax rate of $3 44 for 1921 for railroad 
property assessed that year. Roads contended 1920 rate of $3 26 should 
have been applied. The N. J. State Treasury will be increased by about 
$1,000,000 asaresult. ‘“‘Times’’ May 5, p. 15. 

RR. Clerks Demand Reinstatement of War Wage.—Clerks of the Boston & 
Albany, New York New Haven & Hartford, Boston & Maine, Maine 
Central and Portland Terminal companies appeal before U.S. RR. Labor 
Board for wage increase of approximately 29%. ‘Philadelphia News 
Bureau”’ May §&, p. 3. 

Pennsylvania RR. Raises Shop Wages as of May 1.—-Altoona men to receive 
increase of 3 cents an hour. ‘‘Philadelphia News Bureau’’ May 9, p. 3. 

Michigan United Railways and Michigan Railway Co. Employees Demand 
Wage Increase.—Motormen and conductors ask increase of 15c. an hour 
and time and a half for overtime, effective June 1. ‘‘Wall St. Journal’’ 
May 4, p. 3. 

Public Service Corp. of N. J. Faces Wage Increase Demands .—Men num- 
bering 10,000 will present wage increase demands averaging 30% on June 1. 
‘Wall St. Journal’’ May 9, p. 3. 

More Wage Advances.—Track laborers and all common laborers in main- 
tenance of way departments and in and around shops and roundhouses, 
some telegraph and tower operators and shopmen have received increases 
varying from 3 to 5 cents an hour on several of the roads, among them being 
Lehigh Valley, Buffalo Rochester & Pittsburgh, Chicago & East Illinois, 
St. Louis-San Francisco, Boston & Maine, New York New Haven & Hart- 
ve. ras Island and Philadelphia & Reading. ‘“‘Boston News Bureau”’ 

ay ll, p. 5. 

Pittsburgh & Lake Erie Employees Demand Wage Increase Averaging 28%. 
—Shopmen demand 28% wage increase; machinists, boilermakers, black- 
smiths, electricians, sheet metal workers and carmen to receive 90-cent-an- 
hour minimum against prevailing 70 cents; helpers, 67 cents; car cleaners, 
65 cents; stationary engineers and firemen, engine-room oilers, boiler-room 
water tenders and coal passers, a minimum increase of 20 cents an hour. 
Higher cost of living and in rates paid mechanics in other but similar lines 
of work are assigned as reasons for demands which are expected to be made 
of other roads which settled with the shop crafts instead of organizing 
company unions after 1922 strike. ‘‘Wall St. Journal’’ May 10, p. 3. 

ew York Central RR. Men Announce New Wage Demands .—-Demands for 
wage increases for all classes of rail shopmen will be made to all railroads 
on which last summer's strike has been settled, it was declared by represen- 
tatives of the New York Central System Federation, in annual convention 
in Cleveland. Shop workers in all lines of the New York Central submitted 
demands for a 20 cents an hour increase. ‘‘New York Times’ May 11, p. 3. 

Canadian Grain Rates Lowered.—Reduction of 2% cents per cwt. on 
export rates for grain for milling in transit and on flour from Lake ports 
to one Atlantic seaboard effective May 15. ‘‘Evening Post’’ May 10, 


Locomotire Repair.—Locomotives in need of repair on April 15 totaled 
14,850, which was 23% of the total number on line, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 398 over the total number on April 1. 
Of the total, 13,172 were in need of repairs requiring more than 24 hours. 
which was 20.4% of the total number on line. This was an increase of 
371 over the number in need of such repairs at the beginning of the month. 
Reports also showed |] ,678, or 2.6%, in need of light repair, an increase of 
27 during the same period. . 

Car Shortage.—Shortage in freight cars on April 30 totaled 35,282, ac- 
cording to reports filed by the carriers with the Car Service Division of the 
American Railway Association, a decrease, compared with the total shortage 
on April 22, of 9,017 cars. This decrease in the car shortage took place in 
the face of an increase during the same period of nearly 6,000 in the number 
of cars loaded with revenue freight, which brought the total loading to the 
highest point for this time of year in the history of the railroads. 

Shortage in box cars totaled 13,940, a decrease since April 22 of 5,409, 
while the shortage in coal cars totaled 17,634, or a decrease of 3,091 cars. 
Reports showed that the shortage in stock, coke and refrigerator cars has 
practically disappeared. 

Car Surplus.—sSurplus freight cars in good repair totaled 13,556, an in- 
crease since April 22 of 2,494. Surplus in box cars was 4,654, increase 583; 
coal cars, 2,849, increase 267; stock cars, 1,832, increase 301; refrigerator 
cars, 3,597, increase 1,394. 

Car Loadings.— During the week ended April 28, 963,694 cars were loaded 
with revenue freight on the railroads of the United States. This is a new 
high record for this time of year. 

_This record was only approximately 5% under the record loading in the 
history of the railroads, which was established during the week of Oct. 14 
1920, for which time the total was 1,018,539 cars. 

The total for the week of April 28 of this year also exceeded the corre- 
sponding week of last year by 212,583 cars and the corresponding week in 
1921 by 242,610 cars. 

This also was a substantial increase over the corresponding weeks of 1918, 
1919 and 1920 and exceeded the preceding week this year, which was that 
of April 21, by 5,951 cars. 

The increase for the week of April 28 over the week before in commodity 
loadings was due principally to an abnormally heavy movement for this 
time of the year in merchandise and miscellaneous freight, which includes 
manufactured products. This constitutes one of the best of indices to 
business conditions to be found. 

Loading of merchandise and miscellaneous freight during the week of 
April 28 totaled 597,823 cars, which was within 7-10 of 1% of the record 
loading for that commodity, which was established during the week of 
Oct. 7 1922, when the total was 602,018 cars. The total for the week was 
an increase of 7,337 cars over the preceding week. 

Reports also showed an increased stimulation in ore shipments; ore 
loading during the week totaled 24,135 cars, increase 4,232; coal 180,127 
cars, increase 365; forest products, 77,255 cars, decrease 2.885; grain and 
grain products, 36,922 cars, decrease 1,203; livestock, 31,703 cars, decrease 
1,614; coke, 5,729 cars, decrease 281. os 
Matters Covered in “Chronicle’’ May 5.—(a) Anthracite development 
and railway progress —egeress by William H. Williams, Vice-President 
of Delaware Hudson Co., p. 1968. (b) Station employees of Boston 
& Albany ask wage increase, p. 1969. (c) Waymen on Atchison Topeka 
& Santa Fe get wage increase, p. 1969. 


Baltimore Chesapeake & Atlantic Ry.—/nterest, &¢.— 

The annua! report for the year 1922 states: 

The operating revenues for 1922 amounted to $1,564,865. a decrease of 
$41,554, due chiefly to decreased freight and passenger traffic. Operating 
expenses of $1,531,125 show an increise of $26,584 compared with 1921. 
The final result for 1922 was a deficit of $171,021, compared with a deficit 
of $91,443 in 1921. 

The increase of $31,850 to $63,125 in interest matured unpaid, is due 
chiefly to the failure of company to pay the interest due March 1 and 
Sept. 1 1922 on the $1,250,0 Ist Mtge. 5% Coupon Gold bonds. The 
coupons maturing on those dates, as well as those maturing on March 1 
1923, were purchased by Pennsyivania RR., pursuint to an arranzem2n: 
made with that company whereby the purchase by said compiay eirri.s 


| company will pay $1 for each $1,000 bond so extended. 
_ bonds may be redeemed on 30 days’ notice at 105.—V. 114, p. 197 





with it any and all rights accruing to said coupons under the mares 
as fully in all respects as if said coupons were held by the owners of said 
bonds, and that the bondholders should not assume that said company 
will be willing to purchase future maturing coupons.—V. 116, p. 74. 


Bath & Hammondsport RR.—Bonds Exiended.— 

The I.-S. C. Commission on May 2 authorized the company to extend the 
date of maturity of $200,000 2d mortgage 5% _bonds from April 1 1923 to 
All of the bonds are held by the Erie RR., which controls the 
company through a subsidiary company. The Erie will avail itself of the 
offer of extension and, as a consideration for the acceptance thereof, the 
The extended 


Brooklyn Rapid Transit Co.—Readjustment Plan for 


New York Municipal Ry. Corp. and New York Consolidated RR. 


See New York Consolidated RR. below. — Bhai 
At the hearings before the Transit Commission objections to the reor- 
ganization plan were raised owing to the fact that under the plan the new 


, 5 : - company will be a holding company and will not be subject to the regula- 
in the railroad and electric railway world during the week | 


tion of the Commission. It was intimated that the plan may be changed 
to make the new company also an operating company, to meet the objec- 
tion.—-V. 116, p. 2006, 1892. 


Carolina Clinchfield & Ohio Ry.—Lquipment Trusts 


| Authorized—Issue All Sold.— 


Tne I.-S. C. Commission on March 29 authorized the company to assume 
obligation and liability in respect of $500,000 544% Equip. Trust Certifi- 
cates, Series ‘‘A.”’ to be issued by the Metropohitan Trust Co., New York, 
and to be sold so as to net company not less than 96.527. 

Dated March 15 1923: due $25,000 semi-annualiy Sept. 15 1923 to 
March 15 1933. Dividends payable M. & 8. Redeemable at 102) and 
div. onany div. date. Metropolitan Trust Co., trustee. Denom. S1,000c* 
The certificates will be secured on ten rebuilt mallet articulated compound 
freight locomotives. 

The certificates have been sold to the Metropolitan Life Insurance Co., 
New York City, through Blair & Co., of New York, as brokers, at 97.527 
and dividends, allowing the brokers a commission of 1%, which makes the 
net price to the company 96.527.—V. 115, p. 2904; V. 116, p. 74. 


Central of Georgia Ry.—Lquip. Trusts Offered.—Kuhn, 
Loeb & Co. are offering at 97% and div., to yield an average 
of 5.40%, $2,910,000 Equip. Trust 5% certificates, Ser. “‘O.” 

Dated June 1 1923, due $194,000 annually June 1 1924 to 1938, both incl. 
Divs. payable J. & D. Denom. $1,000 c*. Bank of North America & 
Trust Co., Philadelphia, trustee. Principal and dividends unconditionally 
guaranteed by Central of Georgia Ry. 

There will be vested in the trustee title to new equipment costing not less 
than $3,880,000, including: 20 Mikado type locomotives, 5 mountain type 
locomotives, 500 steel underframe ventilated box cars, 300 steel hopper coal 
cars, 200 composite steel frame gondola cars, 100 steel underframe stock 
cars, 2 all-steel open passenger coaches, 2 all-steel partition passenger 
coaches, 2 all-steel express cars. ; 

The net income of company for 1922, after provision for all taxes includin 
Federal income taxes, applicable to the payment of charges (rentals an 
interest) was $5,168,809, while the total of these charges was $3,086,531. 
For the 3 months ended March 31 1923 such net income was $1,441.959, 
an increase of more than 60% over the corresponding period of the year 1922. 

The issue and sale of the certificates are subject to the approval of any 
public authorities.—V. 116, p. 1639. 


Chicago & Joliet Electric Ry.—Bonds Offered .— 
See Joliet RR. below.—V. 114, p. 1062. 


Cincinnati New Orleans & Texas Pacific Ry.—JWlrtra 
Dividend of 34%%.—The company has declared an extra 
dividend of 314° on the Common stock, in addition to the 
regular semi-annual dividend of 3%, both payable June 26 
to holders of record June 8. 

The company in June and Dec. 1922 and Dec. 1921 paid an extra of like 


amount on the Common stock. This compares with 2!}4% paid exira in 
June 1921.—V. 116, p. 1531, 1048. 


Cleveland Cincinnati Chicago & St. L. Ry.— Tenders. 

The Central Union Trust Co., trustee, N. Y. City, will until M-v 16 
receive bids for the sale to it of St. Louis Division 1st Coll. Trust Nitge. 
bonds, dated Nov_ 1 1890, to an amount sufficient to exhaust $20,399 at 
@ price not exceeding 105 and interest.—V. 116, p. 1892, 1176. 


Cuba Company.— Slock Certificates, &c¢.— 

The directors have decided that on and after June 1 the company will 
be prepared to exchange new stock certificate; of Common stock, no par 
value, .n exchange for the 160 outstanding shares of Common stock, par 
$50.000, on the basis of 3,500 new shares for each share of old stock. 

On or aiter June 1] the stockhoiders of the Compania Cubana may ex- 
change their stock for stock of the Cuba Co. Appuiication wil! be mace to 
ist the new stock on the New York Stock Exchange.—V. 116, p. 2006. 1i11. 

Delaware & Hudson Co.—Subh Lease. 

The stockholders have approved a sublease of the railway properties of 
the Utica Clinton & Binghamton RR. and the Rome & Clinton RR. te the 
New York Ontario & Western Ry., to continue during the life of the char- 
ters of the respective corporations. The new contract provides for mainte- 
nance and payment of taxes by the sub-lessee, which is also to pay reat to 
the Delaware & Hudson at the annual sum of $67.000 for the first five vears 
and thereafter at the annual rate of $83,875.—V. 116, p. 2006. 


Denver Tramway Co.—Denver Tramway Power Bonds.— 

Forst-seven First Mtge. Improvement 5% gold bonds of the Denver 
Tramway Power ©Co., originally maturing April 1 1923, and extended at 
6% to April 1 1924, have been called for redemption May 24 at 195 and 
interest at the International Trust Co., trustee, Denver, Colo.—V. 116, 
p. 1176, 1760. 


Dubuque (Ia.) Electric Co.—Bonds Called.— 

All of the outstanding Ist Mtge. 5% gold bonds, due June 1 1925, have 
been called for redemption June | at 101 and int. at the Central Trust Co., 
trustee, Chicago, Ill.—V. 116, p. 1275 


Eastern Pennsylvania Railways.— Merger.— 
See East Penn Electric Co. above.—V. 116, p. 1532. 


East Penn Electric Co.— Merger of Subsidiaries.— 

This company was incorporated July 6 1922 in Pennsylvania and acquired 
control of the Eastern Pennsylvania Railways Co., which controlled the 
electric lighting, electric railways, gas and allied interests, in and adjacent 
to Schuylkill County, Pa., representing practically all the existing electric 
lighting, electric railway and gas facilities in that section. On March 26 
1923 the subsidiary companies [listed in ‘‘Electric Railway Supplement,”’ 
p. 111] and the Eastern Pennsylvania Railways Co. were merged into the 
Eastern Pennsylvania Power & Railway Co. This is a temporary company 
and plans are under way to merge this company into the East Penn Electric 
Co., which will be the name of the operating company. The merger will be 
completed shortly. 

The company acquired in 1923 the entire outstanding common stock of 
the Lykens Valley Light & Power Co., Williamstown, Pa., and the Pine 
Grove Electric Light, Heat & Power Co., Pine Grove, Pa. The Public 
Service Commission of Pennsylvania has been petitioned for its consent to 
the merger of these two companies into the East Penn Electric Co., and the 
Commission’s approval is expected shortly. Compare also V. 115, p. 
2266; V. 116, p. 934. 

Erie RR.—Equipment Trusts Sold.—Drexel & Co., 
Philadelphia, have sold at prices ranging from 99.64 and 
int. to 100.48 and int., to yield from 54% to 6.05% accord- 
ing to maturity, $7,860,000 6% Equip. Trust Gold certifi- 
cates, Series “JJ.’’ Issued under the Philadelphia Plan. 
(See advertising pages.) 

Bank of North America & Trust Co., Philadelphia, trustee. Dated 


May 1 192 Payable $262,000 semi-annually Nov. 1 1923 to May 1 1938, 
both incl.3.Denom. $1,.000c*. Dividend warrants payable M. & N. 








ee ww = 





May 12 1923.] 
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Issuance.—Subject to the approval of the I.-S. C. Commission. 

The certificates are to be issued in part payment for standard railway 
equipment consisting of 2,000 new 70-ton all-steel drop-door gondola cars, 
1.000 new 40-ton steel-frame automobile cars, and 1,000 new 40-ton steel- 
frame box cars, to be constructed at a cost of approximately $10,018,200. 
The face amount of these certificates will therefore represent about 78% 
of the actual cost of the equipment and less than 75% of its present value. 

The daily average freight car loadings of the Erie system since Nov. 1922 
have been larger than for any corresponding period in its history. The 

oss revenue of the system for the first three months of 1923 was $33,182.- 

83, or more than $6,600,000 in excess of the corresponding period of 1922. 
—V. 116, p. 2007, 1649. 


Georgia Northern Ry.—Equipment Notes.— 

The I.-S. C. Commission has authorized the company to issue twelve 
notes, each of $1,550, to the American Locomotive Co., to cover deferred 
installments of purchase price of a locomotive.—V. 108, p. 2122. 


Graysonia Nashville & Ashdown RR.—Secs. Auth. 
The I.-S. C. Commission on May 4 authorized the company to issue 
(1) 6,000 shares of Common capital stock, par $100. to be used for the 
urpose of acquiring certain railroad property, and (2) $300,000 20-Year 
% ist Mtge. bonds. to be pledged as collateral security for a loan or 
foans which it may receive from the U. 8. Government. The company 
owns the property formerly owned and operated as a part of the Memphis 
> aise Gulf RR., sold at a foreclosure sale on Aug. 15 1922.—V. 115, 
° Og. 


Havana Elec. Ry., Light & Power Co.—Annual Report. 
; 9 





Calendar Years— 








1 . 1921. 1920. 1919. 
Gross earnings_______-_- $12,910,707 $12,882,653 $11,477,937 $9,397,352 
Oper. expenses & taxes_. 6,308,968 7,376,344 6,448,452 4,979,685 
Net income___.___-_- $6,601,739 $5,506.309 $5,029,485 $4.417.767 
Miscellaneous income __- 189,053 122.767 47,784 64,538 








$5,629,076 $5,077,269 


$4,482,305 
087,008 $1,009.011 $968,759 


Total net income_.---_-_ $6 .790.792 
1 $979,711 


Fixed charges 











Preferred divs. (6%)--- 1.258.613 1.258.709 1.258.709 1.258.709 
Common divs. (6%)---- _ 896.649 896.871 896.900 896 904 
Deprec. & conting. res_. 2,900,000 1,923,879 1,222,987 622,121 

Baiance, surpius____- $648,522 $540,606 $729,914 $724,861 


—V. 115, p. 1532. 
Honolulu Rapid Transit Co., Ltd.—Annual Report.— 


















































Calendar Years— 1922. 1921. 1920. 1919. 
Revenue from transp’n. $973,129 $939 624 $840,625 $754,620 
Operating expenses__-_-_-_ 650,877 635,988 580,028 455,695 

Net rev.fromtransp’n $322,253 $303 .636 $260 597 $298 ,926 
Rev. from other ry. oper. 16,392 21,367 20,717 26,326 

Net rev. fr.ry.oper.. $338,645 $325,003 $281,314 $325,252 
ls $8 .311 $9 350 $9,588 $8 399 

ea i le Bee 107,161 68,521 72,858 64,152 

Gross revenue______- $223,173 $247 132 $198,868 $252,700 
Credit renew. writ. back Cr48,120 eee eee)>.-. ) a 
Depreciation reserve____ 56,473 70,102 64,292 67 437 
Oap. stk.,s.f.res..&@cC.. ...... 118,606 114,178 118,825 
Dividends____________~_ 160,000 160,000 160,000 160,000 
Excess profits tax 1917_- ee > eA eek ee. Se 

Bal. to profit & loss_- $35,547 def$101,576 def$139,602 def$93,562 


—V. 114, p. 2717 


Interborough Consolidated Corp.—Defaulted Rights 
Void.—The committee representing the Interborough-Met- 
ropolitan 444% bondholders have issued a notice to holders 
of certificates of deposit who have made default in payment 
for Interborough Rapid Transit Co. 6% notes which they 
have elected to purchase, declaring forfeited all the rights of 
purchase under the plan and stating that the certificates 
upon which default has been made are null and void. The 
notice says: 

Holders of certificates of deposit issued by Guaranty Trust Co. repre- 
senting Interborough-Metropolitan Co. 4%% bonds, bearing notation 
of election to purchase new Interborough 6% notes in accordance with 
the Interborough-Manhattan plan of readjustment, but not bearing 
notation of payment for said notes, are hereby notified that this committee 
has, in accordance with the provisions of said plan and the agreement dated 
May 1 1922, default having been made in the payment of the purchase 
price of said notes when due Dec. 27 1922, declared forfeited all the rights 
of purchase under said plan of the holders of said certificates of deposit 
in respect of which default has been made and also the deposited bonds 
represented thereby, and that said certificates of deposit are null and void 
of no effect. 

Subject to the prior sale of the securities and right attributable to the 
bonds so forfeited, as to which no further notice will be given, the com- 
mittee will consider applications for the waiver of this forfeiture from 
holders of such certificates of deposit who act promptly and give a satis- 
factory explanation of the delay on their part. Such applications must 
be made to Guaranty Trust Co., New York, the depositary of the com- 
mittee. No application will be considered unless accompanied by the 
certificates of deposit covered thereby in negotiable form, together with 
cash or certified check in New York funds for the purchase price of the 
new 6% notes, including accrued interest from April | 1922, together with 
the further sum of $1 per $1.000 bond represented by such certificates 
of deposit.—V. 116, p. 1760, 822. 


International Ry., Buffalo.—/Fare increase Sought.— 

The company has applied to the New York P. 8. Commission for per- 
mission to increase street car fares in Buffalo, N. Y., to 8 cents cash or 
4 tickets for 30 cents. The present fare is 7 cents, or 4 tickets for 25 
cents. The company states that the new rate is necessary to recoup 
losses due to the strike of carmen in effect since last August, and to oppo- 
sition of illegaH#y operated jitneys. The total! loss on the strike is placed 
by President Tulley at approximately $5,000,000.—V. 116, p. 935. 


Joliet RR. (now Chicago & Joliet El. Ry.).—Eziended 
Bonds Offered.—Woodruff Securities Co., Joliet, Ill., is 
offering at 100 and int., $400,000 Joliet RR. (Closed) Ist 
Mtge. 644% Gold bonds. 

These bonds, which became due April 30 1923 and bore 5% interest, 
have been extended to May 1 1933. Redeemable on any int. date on 
60 days’ notice at 101. Int. payable M. & N. at Fidelity Trust Co., 
Portland, Me., trustee, without deduction for any tax which the company 
may be required to pay under any present or future law of the United 
States or of the State of Illinois. Denom. $1,000c*. 

Company.—Joliet RR. (now Chicago & Joliet Electric Ry.) operates 
the street railway system of Joliet, Lil., and the line connecting Lockport, 
TYemont, Argo, Summit and Lyons with Chicago. The Joliet system has 
seen in operation since 1874, and the population now served, exclusive 
f Chicago, is approximately 100,000 people. Company has a 10-cent 
‘are in the Joliet district, and in 1922 carried over 8,500,000 passengers. 





Capitalization— Authorized. Outstanding. 
Joliet RR. Ext. Ist Mtge. 6%s, 1933 a $500,000 $400,000 
tat & Ret. Datee. Ge, 19S)... cnn nnn ene ccecnl 5,000,000 1,600,000 
Common stock-.---------------------------- ...2,300,000 2.300.000 

| Preferred stock - ---------. yo cen nnn -------- ....--1,350,000 1.350.000 

Earnings Cal. Yrs.— 1919. 1920. 1921. 1922. 
Net, before taxes-_----- $211,937 $307 830 $132,532 $177 589 
Taxes. --------- ~----- 36,156 43,734 55,702 43.925 

Net, after taxes-----.- $175,752 $264,046 $76,830 $133,664 
{nt. on bds. to be extend. 26,000 26,000 26,000 26,000 


Management Company is operated by the American Electric Power 


Co. of Philadelphia.—V. 69, p. 905 








' 


Kokomo Marion & Western Tr. Co.—Bond Redemption. 

All of the outstanding Ist Mtge. 5% gold bonds dated July 1 1903 (re- 
cently called for payment) will be redeemed July 1 at 105 and int. at the 
Security Trust Co., trustee, Indianapolis, Ind.—V. 116, p. 1177. 


Lake Shore Electric Ry., Cleveland.—New Pref. Issue. 

The stockholders May 14 will vote (1) on reducing the amount of the 
authorized Ist Pref. stock from $1,500,000 to $1,000,000 (the amount out- 
standing); (2) on authorizing the creation and issuance of $2,000,000 Prior 
Pref. stock bearing cumulative 7% dividends payable Q.-J. and having 
preference both as to dividends and assets over the present Ist Pref., 2d Pref. 
and Common stock. If the foregoing is approved the authorized capital 
stock shall consist of $9.500,000 (par $100), of which 20,000 shares shall be 
Prior Pref. stock, 10,000 shares shall be 1st Pref. stock, 20.000 shares shall 
be 2d Pref. stock and 45.000 shares shall be Common stock. 

Pres. E. W. Moore says: The officers and directors for some time past 
have been convinced of the desirability of a change in the financial structure 
of the company so as to decrease the amount of its floating debt and fixed 
charges. In studying this situation they have been impressed with the 
success of various public utilities in this and other States in arranging 
permanent financing through the sale of Preferred stock to and through 
employees, to patrons and the public in the territory served. The Prior 
Pref. 7% Cumul. stock if authorized will be sold from time to time and the 
proceeds used for the purpose of reducing floating debt, retirement of bonds 
and for improvements, betterments and acquisitions.—V. 116, p. 2007. 


Lehigh Valley RR.—New Freight Terminal.— 

The company has just opened, on New York Harbor, at Jersey City, N. J., 
the first unit of what will be a modern freight pier, docks and terminal 
yard. It is the first of three piers which are to be built, and the whole will 
comprise one of the largest freight terminals of the New York metropolitan 
district. (See under ‘Annual Reports’’ above and article entitled ‘‘New 
Claremont Freight Terminal,’’ together with plans and illustrations, pub- 
lished in the ‘‘Railway Review,’ April 28, pages 726 to 731.)—V. 116, p.1049 


Los Angeles Railway Corporation.—£arnings.— 





Years end. Dec. 31— 1922. 1921. 1920. 1919. 
Gross revenue________-_ $11,249,737 $10,241,011 $9,135,151 $7,403,589 
Operating expenses _- --- ; 205 7,316,897 6,515,870 65,579,541 
Taxes accrued_-------- 809,000 480,000 396,000 373,800 
Fixed charges ___....-- 1,669,532 1,202,400 1,202,400 1,202,325 

Balance, surplus._--- $2,125,001 $1,241,714 $1,020,880 $247 ,923 

Note.—Depreciation not included.—V. 116, p. 935. 


Lowell Lawrence & Haverhill St. Ry.—T7o Pay Bonds.— 
All of the outstanding Ist Mtge. 5% bonds due June 1 1923 will be re- 


deemed at maturity at par and int. at the American Trust Co., trustee, 
Boston, Mass.—vV. 108, p. 683. 


Maine Central RR.—Equipment Trusts Authorized.— 

The I.-S. C. Commission on May 2 authorized the company to assume 
obligation and liability in respect of $1 ,200,000 Equipment Trust certificates 
to be issued by the State Street Trust Co., of Boston, and sold at not less 
than 99% in connection with the procurement of certain equipment. (See 
offering in V. 116, p. 1275).—V. 116, p. 2007, 1406. 


Manhattan & Queens Tr. Corp.— Franchise Forfetted.— 

The United States Supreme Court on May 7 upheld the decision of the 
Circuit Court of Appeals holding that the New York City Board of Esti- 
mate and Apportionment had the right to forfeit the entire franchise of 
the corporation for the construction and operation of a trolley line from 
Jackson Ave. and Queensboro Bridge out from the old town of Jamaica 
to the Nassau County line. The Court held that the decree of the Circuit 
Court of Appeals was final, and the appeal was dismissed.—-V. 113, p. 628. 


Market Street Ry.—Wages I ncreased.— 

The company has advanced wages of platform men from 42 cents to 46 
cents an hour. Corresponding increases have been made to other em- 
ployees.—V. 116, p. 1644. 


Maryland Delaware & Virginia Ry.—Resulis, Sale, &c. 

The annual report for the year 1922 says: 

‘The operating revenues of $1,173.967 show a decrease of $77,204, due 
chiefly to decreased freight and pceneer traffic. Operating expenses of 
$1,245,599 show a decrease of £39,300, compired with 1921. due chiefly 
to reduced operating costs. The final result including interest on funded 
debt, which company was unable to pay, was a deficit of $265,999, com- 
pared with a deficit of $245,042 in 1921. 

‘The financial results were so unsatisfactory that company was again 
unable to provide for the payment of interest on the $2,000,000 Ist Mtge. 
5s, and likewise their guarantor, the Baltimore Chesapeake & Atlantic 
Ry. Co.’s financial condition (see above) was such that it was not in a 
position to meet its guarantee.”’ 

The property, which included 10 bay steamboats, was sold May 7 in 
three lots at public auction for $650,000 under foreclosure proceedings 
brought by Girard Trust Co. of Philadelphia. A representative of bond- 
holders bought 6 of the vessels for $400,000; E. B. Leas of Phila. bid in the 
railroad property and one boat at $225,000, and N. W. Smith of Philadel- 
pia purchased 3 vessels for $25,000. Therailway extends from Love Point, 
Md., to Lewes, Del., about 78 miles. Its vessels ply between Baltimore and 
points on the Potomac and Rappahannockrivers. Pennsylvania RR. oper- 
ates the line.—V. 116, p. 1533. 


Michigan Central RR.-——New Director.— 


Bertram Cutler has been elected a director to succeed the late William 
Rockefeller.—V. 115, p. 2794. 


Midland Valley RR.—Voting Trust—Earnings.— 

The voting trust which expires by limitation May 1 1924 (or any time 
after May 1 1918) terminated May 10 1923. Holders of v. t. c. for stock 
certificates should present them for exchange to Girard Trust Co., 
Philadelphia, for exchinge for stoc« certificates. 

For the calendar year 1922 company reports gross earnings of $4,661 ,004 
(1921. $4,450,477), net, $1,414,623 (1921, $1,026,808); total gross income, 
$1.347.891; deductions, $794,828, and net income of $553,463 (1921, 
$306 ,950).—V. 115, p. 869. 


Minn. St. Paul & Sault Ste. Marie Ry.— Dividend U pheld. 

Decision has been filed in Federal Circuit Court of Appeals at St. Paul, 
upholding the decision of Judge Booth of U. 8. District Court in favor of 
the directors in the case brought by the Preferred stockholders opposing 
the 2% semi-annual dividend out of surplus to both the Common and Pre- 
ferred stock in March 1922. This will release $1,500,000 in dividend pay- 
ments unless the Preferred holders take further appeal. The 2% dividend 
declarations were out of surplus earnings of the vears 1909-1919, during 
which years the regular 7% was paid on both Common and Preferred. 

Officials of the company state that no action will be taken with respect to 
paying the two dividends of 2% each on the Preferred and Common stocks 
until an official copy of the order has been received and carefully considered. 


—V. 116, p. 516. 


Missouri-Kansas-Texas RR.—Reorganization Syndicate 
Closed.—Speyer & Co., J. & W. Seligman & Co., Hallgarten 
& Co. and the Equitable Trust Co., New York, as managers, 
have closed the reorganization syndicate, which was formed 
for underwriting the assessment on the stock of the old 
Missouri Kansas & Texas Ry., and distributed the profit. 

It is understood that the holders of less than 4%4 % of the stock of that 
company failed to exercise the right of subscription for new securities under 
the reorganization plan.—vV. 116, p. 2007, 1649. 

Missouri Pacific RR.—New Director.— 

Secretary Herbert L. Utter of New York has been elected a director, 
succeeding William H. Lee.—V. 116, p. 2001. 


Mobile Light & RR.—Bonds HKxtended.— 
The $245,000 6% bonds of the Mobile Street RR., due May 1 1923, 
have been extended until May 1 1950 at 6%.—V. 115, p. 2794. 


New Orleans Ry. & Light Co.—Off the List.— 

The Preferred and Common stocks have been stricken from the New 
York Stock Exchange list. Company has been reorganized as New Orleans 
Public Service, Inc.—V. 116, p. 616, 516. 
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New York Central Lines. — Equipment Trusts.— 

The directors of New York Central, Micnigan Central and Big Four 
have authorized the execution of a joint equipment trust for approximately 
$17,000,000 and application to the I.-S. ©. Commission for authority to 
issue certificates thereunder. Orders for the equipment to be pledged 
under this trust, costing about $23,000,000, have already been placed. As 
deliveries will not be made in quantity until July, it is not expected that 
the certificates of this trust will be marketed at once.—-V. 116, p. 176. 


New York Consolidated RR.—Readjusiment Plan.— 


The Brooklyn Rapid Transit reorganization committee, Albert W. 
Wiggin, Chairman, has promulgated a plan for the reorganization of 
New York Consolidated RR. and New York Municipal Railway Corp., 
dated April 26 1923, and for adjustment of the respective interest therein 
of bondholders, creditors and stockholders of these companies who may 
become parties thereto. The plan contains an offer to acquire the out- 
standing Preferred and Common stocks of the New York Consolidated RR. 
and to issue in exchange Preferred and Common stock of the reorganized 
B. R. T. Company. 

Introductory Statement.—New York Consolidated RR. and New York 
Municipal Ry. Corp. are New York corporations. The Consolidated 
company owns the elevated lines in Brooklyn, which are operated in 
conjunction with certain rapid transit elevated and subway lines built 
by New York City. It also owns all of the ($200,000) issued and out- 
standing capital stock of the Municipal Co. which by ‘‘Contract No. 4,’ 
dated March 19 1913, with the City, agreed to contribute certain funds 
toward the construction of certain subway and elevated lines to be built 
and owned by the city, to equip those lines, to reconstruct and extend 
the then existing elevated lines owned by the Consolidated company, and 
to operate as a single system all of the elevated lines and the new subway 
and elevated lines to be constructed. On the same date, the New York 
P. S. Commission granted to the Municipal company two certificates 
authorizing respectively the construction of certain additional tracks 
upon and certain extensions to the elevated lines then existing. By con- 
tracts heretofore entered into with the consent of the city, all of the obliga- 
tions of the Municipal company relating to the operation of the elevated 
and subway lines were transferred to and assumed by the Consolidated 
company, which also guaranteed the performance by the Municipal com- 
pany of its construction and equipment obligations under Contract No. 4, 
and assumed the obligations of that company in regard to the construction 
and operation of the additional tracks and elevated extensions under the 
allied certificates. 

To finance its obligations under Contract No. 4 and allied certificates, 
the Municipal company issued $60,000,000 ist Mtge. 5% Sinking Fund 
Gold bonds, the payment of the principal, interest, and sinking fund of 
the bonds being guaranteed and assumed by the Consolidated company, 
the obligations which in such connection were secured by a mortgage on 
all of its properties. The proceeds of all of the Ist Mtge. bonds have 
been expended for construction and equipment purposes under Contract 
No. 4 and allied certificates and all of the bonds (except $210,000 acquired 
for sinking fund) are now outstanding fof the $59,790,000 issued, $57,- 
735,000 are pledged as part security for B. R. T. 3-Year 7% notes]. The 
Jan. 1 1919 and all subsequent interest and sinking fund payments have 
been defaulted. 

The properties of the Consolidated company and of the Municipal 
company have been in the hands of Lindley M. Garrison, as receiver, 
since Dec. 31 1918. The receiver has issued and sold $18,000,000 of 
receiver's certificates, the proceeds of which have been expended for 
construction and equipment purposes under Contract No. 4 and allied 
certificates. Of the receiver's certificates so issued, $2,000,000 have been 
retired out of earnings, leaving $16,000,000 still outstanding. During 
receivership there has been expended for construction and equipment 

urposes under Contract No. 4 and allied certificates not less than $25,- 
,000, in which is included the proceeds of the above receivers’ certificates. 

A suit has been brought in the U. 8. District Court to foreclose the 
first mortgage of the Municipal company and the mortgage securing the 
obligations of the Consolidated company to guarantee and pay the principal, 
interest and sinking fund of the bonds. (The sale of the properties covered 
by the mortgages was scheduled for May 11). 

The committee constituted under the plan and agreement dated March 
15 1923 for the reorganization of Brooklyn Rapid Transit Co. (V. 116, 
p. 1646) has acquired or expects to acquire, directly or through the New 
Company to be formed as therein provided, all or substantially all of the 
Preferred and Common stock of the Consolidated company, and all or 
substantially all of the Ist Mtge. bonds of the Municipal company, and, 
in addition, the committee has acquired or expects to acquire other obliga- 
tions of the Consolidated company and of the Municipal company. The 
committee desires to purchase the properties and franchises of the Con- 
solidated company and of the Municipal company and to vest in a new 
corporation called the ‘‘New Rapid Transit Company’’ (being the same 
corporation referred to in the B. RK. T. reorganization plan as the ‘‘new 
rapid transit subsidiary’’) the ownership and control of the properties 
and franchises as the same may be acquired by the committee, and to 
vest in the New Rapid Transit Company all the rights, privileges and 
franchises which at the time of such sale belonged to or were vested in 
the companies. : 


Digest of Readjustment Plan Dated April 26 1923. 


Underlying Bonds Undisiurbed (Interest on which has not been defaulted). 
Kings ous Elevated RR. Co. Ist Mtge. 4% bond _. $7,000,000 
oO 


: Ae 
Brooklyn Union Elevated RR. Co. Ist Mtge. 5% Gold bonds__ 15,967,000 


Securities and Claims Dealt with Under the Plan—Total $131.402,.267. 


(a) New York Consol.dated RR. Co. ($39,991,351)— 
Common stock (incl. Bklyn. Union El. RR. stock not yet exch.) x$13,990,000 
Pref. stock (incl. Bklyn. Union El. RR. stock not yet exchanged) v5,000,000 
Demand certificates of indebtedness 14,654,794 
Unpaid interest on same accrued to July 1 1923 4,256,557 
Tort claims for personal injuries (estimated) 1,600,000 
Claims of other unsecured creditors (estimated) 580,000 
x Of which $13,430,831 owned by B. R. T. or constituent cos. 
y Of which $4,785,985 owned by B. R. T. or constituent cos. 
(b) New York Municipal Ry. Corp. ($673 ,416)— 
Claims of unsecured contract creditors (estimated) 
Loan from Depreciation Fund Board 207,000 
Unpaid interest on same accrued to July 1 1923 59,616 
(c) Joint Obligations cf Both Corporations ($90.737 ,500)— 
lst Mtge. bonds of Municipal Co. assumed by Consol. Co $59,790,000 
Unpaid int. on above bonds accrued to July 1 1923 14 947 ,500 
Receiver's certificates (not including interest) 16,000,000 


Estimated Application of Cash—Total $27,745,350. 
To pay receiver's certificates 
To pay or acquire tort claims (without interest) 
To pay on account of or to adjust unsecured contract claims 
(approximate estimate) 
To pay on account of lst Mtge. bonds to be readjusted by issu- 
ance of new securities as provided (5%) 
‘To make provision ior additional cars and other capital require's 
To pay of adjust claims against the companies and liabilities of 
the receivership not otherwise provided for, incl. int. on re- 
ceiver’s certificates and on underlying elevated railway bonds; 
to provide for unpaid taxes; to pay expenses of foreclosures 
and sales and cash expenses of reorganization, incl. such por- 
tion of the reorganization expense incurred by the committee 
under the B. R. ‘T. reorganization plan as may be properly 
chargeable to the reorganization of the rapid transit lines un- 
der this plan, and any balance to the New Rapid Transit Co. 
for working capital and improvemtnts (say) 2,010,500 


How Cash Required for Purposes of Plan Will, It Is Estimated, Be Provided. 
From the sale of bonds and stock of New Rapid Transit Co. to 
stockholders $19,595,000 
From sale of $5,155,000 of bonds at 97 to New Company organ- . 
ized under the B. R. T. reorganization plan 5,000,350 
Cash estimated to be available in hands of receiver 3,150,000 


Method of Reorganization .—It is intended that all the properties and fran- 
chises belonging to the Consolidated Company and (or) the Municipal 
Company be sold under foreclosure and purchased by the committee, 
which will vest tne properties so acquired in the New Rapid Transit Com- 
pany. The New Rapid Transit Company so formed will thereupon be 
vested with and entitled to exercize and enjoy all the properties, rights, 
pervereoee and franchises which belonged to the old companies, including 
the rights and obligations existing under Contract No. 4 and the allied cer- 
tificates, and also the elevated lines and other properties now owned by 
the Consolidated Co., subject, however, to the Ist Mtge. bonds of Kings 


$406,800 


$16,000,000 
1,600,000 


145,000 


2,989,500 
5,000,350 





County Elevated RR. and of Brooklyn Union Ele. ated RR. The com- 
mittee shall nave power, however, to effect, either hefore or after > 
purchase of the properties, a merger of the Municipal Co. Into the Consol- 
idated Co. or a conslidation of the two companies. 

Securities to be Issucd by the New Rapid Transit Company. 

Rapid Transit First & Ref. Mige. Bonds.—Total authorized amount not 
to exceed $50,000,000 at any one time outstanding (for description see 
B.R.T. plan in V. BIS, P. 1646.) : - a , 

Rapid Transit Ref. Mige. Bonds—The New_ Rapid Transit Co. will 
authorize an issue of bonds to be known as its Ref. Mige. bonds, limited 
to such total authorized amount at any one time outstanding as the com- 
mittee may determine (for description see B.R.T. plan in V. 116, p. 1646). 

Series A 5% bonds of this issue are to be issued by the New Rapid Transit 
Co. in part payment for the properties acquired and cash received, and are 
to be applied in the reorganization in respect of: : 
N..¥. Municipal Ry. Corp. Ist M. 5% gold bonds (115%) ---$68,758,500 
Payments in cash aggregating $24,595,350 as follows: 

By stockholders of the consolidated company to the amount of 
$16,000,000 to be applied to the payment of an equal face 
amount of receiver's certificates of the consolidated com- 
pany and the Municipal company, now outstanding 

By stockholders of the consolidated company to the amount of 
$3,595,000 (being the balance of the payments required of 
stockholders under the plan) to be applied to the other 
cash requirements of the plan-_- -- 

By the new company to be organized under the B.R.T. re- 
organization nian to the amount of $5.000.350, being the 
proceeds of the sale 
amount of | 


16,000,000 
3 , 595,000 


5,155,000 


__.--.-$93,508,500 


[The B.R.T. plan provides that all bonds issued under this mortgage in 
reorganization are to be acquired by the new company and are to be pledged 
by the new company as security for its Rapid Transit Security S. F. 
gold bonds. | , 

Capital Stock.—Authorized amount not exceeding 189,000 shares without 

ar value. Holders of such stock shall be entitled to one vote for each share 

eld, but shall not be entitled to subscribe as a matter of right to any addi- 
tional or unissued stock or to securities convertible into stock. 

The capital stock is to be issued by the New Rapid Transit Co. in part 
payment for the properties acquired and cash received, and is to be applied 
in the reorganization as follows: T’o stockholders who surrender or exchange 
the stock held hy them for a proportionate amount of stock of the New 
Rapid Transit Co. and who pay the amount required in such connection 
as hereinafter provided. 

Readjustmenits of Interesis of Bondholders, Credi:ors and Stockholders. 

The respective interests of the bondholders, creditors and stockholders 
of the Consolidated Co. and the Municipal (o., including the holders of 
claims for materials, supplies and equipment furnished and for injuries 
and damages sustained in and about the operation and maintenance or 
construction of the property formerly owned or leased to the companies, 
shall be readjusted as follows: 

Bondholders .—Holiders of New York Municipal Ry. Corp. Ist Mtge. 5s 
[$1,997,000 outstanding in hands of pu»lic] who desire to participate in 
the readjustment of their interests under the plan, will receive upon the 
completion of the reorganization for each $1,000 of bonds (with coupons 
maturing Jan. 1 1919 and subsequent coupons) deposited under the plan: 
$1,150 in Rapid Transit Ref. Mtge. 5% bonds (Series A) and $50 in cash. 

Siockholders.—Holders of the $5,000,000 Preferred and the $13,900,000 
Common stock of New York Consolidated RR. who desire to participate 
in the readjustment of their interests under the plan, will be entitled to 
surrender or exchange their stock for a proportionate amount of stock of 
the New Rapid ‘Transit Co. upun payment of $100 for each share of Pref. 
and $105 for each share of Common stock so surrendered or exchanged. 
Stockholders will also be entitled to receive for all payments so made an 
equal amount of Rapid Transit Ref. Mtge. 5% bonds (Series A). 

Stockholders desiring to participate in the plan must deposit their stock 
with Chase National Bank, New York, the depositary, by the close of 
business on May 10, or such later date as the committee may fix. Participa- 
tion receipts will be issued, which will entitle the holder to receive when 
issued and ready for delivery, for each share of stock deposited under the 
plan in respect of which payment shall have been made, as called by the 
committee, the following: 

(a) For Preferred stock: $100 in Rapid Transit Ref. Mtge. 5% bonds 
(Series A) and 1 share of the Capital stock of the New Rapid Transit Co. 

(6) For Common stock: $105 in Rapid Transit Ref. Mtge. 5% bonds 
(Series A) and 1 share of the Capital stock of the New Rapid Transit Co. 

Tort and Contract Claims.—\It is intended to adjust all tort claims for 

ersonal injuries in accordance with the provisions of the B. R. T. reorgan- 
zation plan. It is also intended to adjust the claims of the general un- 
secured contract creditors in accordance with the provisions of the B. R. T. 
reorganization plan and the terms of the offers which have heretofore been 
made by the committee under said plan to the general unsecured contract 
creditors of the Consolidated Co. and of the Municipal Co. 

Adjustment of Demand Certificates of Indebtedness.—The demand certifi- 
cates of indebtedness of the Consolidated Co. aggregate $14,654,794, on 
which there is unpaid interest accrued to July 1 1923 of $4,256,557, making 
a total of $18,911,351. Itis - am that these claims will be acquired by 
the committee under the B. . T. reorganization plan. In case these 
claims are acquired by the committee, it is not intended to issue any bonds, 
stock or other securities of the New Rapid Transit Co. in readjustment of 
these claims under this plan. ‘These claims, however, shail be entitled to 
participate in the liquidation of the Consolidated Co. and the committee 
acting under the B. R. T. reorganization plan as the holder of the claims 
shall be entitled to receive its pro rata share of the proceeds (if any) of 
such liquidation, distributable in respect of said claims. 

Adjusiment of Other Securilies and Claims.—There may be additional 
claims against the Consolidated Co. or the Municipal Co. which may not 
be paid by the receiver and which are not specifically provided for in this 
plan. It is nevertheless intended to make adjustments with holders of the 
unsecured debt of the Consolidated Co. and of the Municipal Co. as soon 
as the status thereof is determined and as soon as practicable to do so, and 
the committee may, in its discretion, make adjustments of or acquire any 
indebtedness of or claims against the Consolidated Co. or Municipal Co., 
and for such purpose the committee may use any available cash and (or) 
any of the securities presently issuable in the reorganization and not re- 
quired for delivery to depositors. 

Non-Assenting Security Holders.—The plan makes no provision for pay- 
ment in cash under the terms of any bid at foreclosure or other sale to any 
holders of bonds foreclosed (or not foreclosed) who do not'participate in 
the plan. Any securities which would be deliverable under the plan to 
such holders had they participated may remain unissued or be disposed 
of by the committee for the purposes of the reorganization. 


Estimated Capitalization and Annual Charges after Proposed Readjustments 


} Outstanding. Int. Charge. 
Kings County Elev. RR. Ist M. 4s_____--_--_--_- $7 .000,000 $280,000 
Brooklyn Union Elev. RR. Ist M. 5s 15,967,000 798,350 
Rapid Transit Ref. M. 5s, Series A bonds 93,508,500 4,675,425 


| $5,753,775 
Capital stock without par value 189,000 shs. 
he figures given above for present capitalization, &c., make no al- 
lowance for— 
lst M. bonds of the Municipal Co. issuable against moneys here- 
tofore expenucu for construction and equipment purposes under 
Contract No. 4 and allied certificates and for retirement of 
$2,000,000 receiver's certificates._.............._-._______$9,000,000 
lst M. bonds of the Municipal Co. which would be issuable against 
the sale of said bonds at 97 if sold to provide the new money 
for additional equipment 5,155,000 
If allowance be made for these items, the comparison between the old 
companies and the new company would be as set forth below: 
Old Companies— Outslanding. Int. Charge. 
Bonds, &c., outstanding, including allowance of 
794 $6,627,307 








CE ES ae eee eee By 
Interest in arrears 19,263,673 
Stock 18,900,000 


Total old companies... ...............-......$165,937,.467 
New Company— 
$1 16.€75,500 


Bon 
Shares of stock without par value 89,000 


—V. 116, p. 1760, 16 
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New York Municipal Ry. Corp.—Readjustment Plan.— 
See New York Consolidated RR. above.—V. 116. p. 1760, 1650. 


New York Ontario & Western Ry.—Sub-Lease.— 
See Delaware & Hudson Co. above.—V. 116, p. 1760. 


Nova Scotia Tramways & Power Co., Ltd.—Ann. Rept. 
Calendar Years— { 
Gross earnings_________ $1.4 








22. 1921. 1920. 1919. 
19,471 $1,446,640 $1,461,039 $1,258,502 
7'67 71/081 948 





Operating expenses_____ 987 .67 1,145,143 1,271. 8,689 
Taxes ptwedwReaneewsce 111,109 119,858 102,328 98 ,303 
Bond & coupon interest - 193,863 182,500 [ 

Sundry interest________ 5,802 3.1184 202,526 144,619 
Amot. of debt disc.&exp. i 984 19,164 | 

Bal. for res., divs., &c_. $113,038 def$23,143 def$114,897 $66,891 
—V. 114, p. 1891. 


Oregon-Washington RR. & Navigation Co.— Valuation 

The I.-S. C. Commission has placed a tentative valuation as of June 30 
1916 of $129,810,913 on the total owned properties of the company, and 
$127,357,514 on the total used properties.—V. 114. p. 627. 


Peoria & Pekin Union Ry. Co.—Annual Report.— 


Calendar Years— 





922. 1921. 1920. 
Railway operating revenue -_-_-__-__-_- $1,803,775 $1,703,053 $1,365,150 
Railway operating expenses__-_-_-_--_-- 1,417,178 1,506,715 1,620,640 
Net revenue from operation_-_-_-__-_ $386 597 $196,339 def$255,490 
Tax accruals & uncoll. railway rev__. _ $192,084 $176,475 $102 ,656 
Non-operating income____________- Cr.398,135 Cr.459,343 Cr.766,434 
a 380,322 330,241 424,342 





Net income_________. 
—V.113, p. 961. 


Philadelphia Co.—Debentures Authorized—Tenders. 
__ The stockholders on May 8 authorized the issuance of $10,000,000 15-Year 
04% Conv. debentures, which were offered last March (see V. 116, p. 936). 

The Bank of North America & Trust Co., trustee, Philadelphia, Pa., wil! 
until June 6 receive bids for the sale to it of Consol Mtge. & Coll. Trust 
o0-Year 5% gold bonds, dated Nov. 1 1901. to an amount sufficient to 
mhaust $282,373 at a price not exceeding 102 '4 and int.—V. 116. p. 2007. 


Pitts. Cinc. Chic. & St. Louis RR.—Bonds.— 

The Philadelphia Stock Exchange on April 30 reduced the amount of 
vhicago St. Louis & Pittsburgh RR. Co. lst Consol. Mtge. 5% bonds, due 
1932 listed to $1 ,412,000—$17,000 reported redeemed April 18 1923 through 
operation of the sinking fund.—V. 116, p. 1050. 


Pittsburgh & West Virginia Ry.—New Director.— 


Clarence E. Tuttle has been elected a director, succeeding Arnold L 
Scheuer.—V. 116. p. 1893. 


.Portland Terminal Co.—WNoites Sold.—Kidder, Peabody 
& Co., Boston, have sold, at price to yield 514%, $1,600,000 


7/4 /O3 
dae 544% gold notes. Dated April 1 1923, due April 1 
4. 


Guaranteed by Maine Central RR. 


The issue has been approved by the I.-S. C. Commission. Proceeds will 
rovide funds for improvements and extensions in connection with the new 
reight yards and engine terminals in South Portland, Me., and proposed 

improvements in the freight terminals at Portland, Me.—V. 115, p. 2159. 


Reading Co.—Third Modified Plan.— 

The company on May 10 filed with the U. 8S. District Court for the 
Eastern District of Pennsylvania a third modified plan for the carrying 
out of the decision of the t. S. Supreme Court rendered May 1922. 

The plan brings before the Court the substance of that agreement reached 
by the Reading Co. and the Coal company on one hand, and the bond- 
holders’ committee and trustee on the other hand, insofar as they can 
agree, with the assent of a substantial number of representatives of indi- 
vidual security holders. ‘There are certain security holders who save not 
assented. 

In this third modisied pla. so far as it affects the relative rights of the 
stockholders in the segregation proseseay. they remain as they were in 
the second plan and as approved by the U. S. Supreme Court. The third 
plan contains the same provision for the disposition of the Reading Iron Co. 
as the second plan. 

The second modified plan provided for the division of the lien of the 
Gen. Mtge., two-thirds to the railway company and one-third to the coal 
company. The third plan maintains that allocation of indebtedness as 
all parties had agreed that it was fair. This third plan provides for new 
mortgages on both properties and that $31,000,000 in bonds be issued by 
the coal company to bear £% interest instead of present 4% rate, and 
$63,000,000 bonds be issued on railway property bearing 4 4 % instead of 4% 

The rail bond will be an open mortgage to conform to modern railroad 
mortgages. The exchange of Gen. Mtge. bonds for new bonds will be 
provided so that the Gen. Mtge. bondholders will be entitled to receive 
two new bonds, one for two-thirds of their present holdings in 4%% bonds 
of the railway company and one for one-third of their present holdings in 
5% bonds of the new coal company. The coal company bonds will run 
for 50 years, their maturity having advanced 24 years. 

If the mag is adopted, it will add about $600,000 additional charges to the 
companies. 

A digest of the plan will be given another week.—V. 116, p. 1051, 823. 


St. Louis-San Francisco Ry.—Acquisition Approved.— 


The stockholders have approved the proposa] to purchase the Birming- 
ham Belt RR.—V. 116, p. 1761, 1650. 


Seaboard Air Line Ry.—Bonds.— 

The 1.-S. C. Commussion on May 5 authorized the company (1) to 
issue $1,957,000 Ist & Consol. Mtge. 6% Gold bonds, Series ‘‘A,’’ due 
Sept. 1 1945; $1,212,000 to be pledged with the Secretary of the Treasury 
aS security in part for loans from the United States, and $745,900 to be 
placed in the company’s treasury; (2) to indorse,.stamp, or otherwise 
enter into such memoranda of extension or subrogation aS may be appro- 
priate and as may be required under the lst & Consol. Mtge. in respect 
of certain equipment obligations, piedged or deposited, or to be piedged 
or deposited, with the trustee of the mortgage and against which Ist & 


$212,326 $148,966 def$16,054 




















Consol. Mtge. bonds have been, or may be, issued.—V. 116, p. 1412, 1276. 
Springfield & Xenia Ry.—Report for Calendar Years.— 

; 1922. 1921. 
ES ae Se Oe OEE INET Cae PoE 244,267 243,048 
Pe, PRRROEO GUETENG.. co ccccoccocececsocesects 394,693 434 382 
i A. EI ee Se Pe Pra $105,608 $112,528 
i i. etme eceeodoaowecas a 94,055 101,684 
tt. Rith dn tint dae atinbbatibowseobebnbod 6,982 6,421 

I a $4,570 $4,423 

Dividends aggregating 5% were declared and paid on the Preferred stoc 
during the year. 

Condensed Balance Sheet December 31. 

Assets— 1922. 1921. Liabilities— 1922. 1921. 
Cost of road & equip. .$640,294 $639,819) Preferred stock...-.-- $300,000 $300,000 
eo ed ee 5,22 5,891 | Common stock.....-.- 300,000 300,000 
Accounts receivable-- 803 1,388 | Depreciation accrued. 58,638 45,666 
Prepaid accounts----- 6,295 693 | Accident reserve accr- 4,132 3,528 
Other current assets-—- 40 40 | Unadjusted taxes -_--.- 5383 275 
Profit and loss deficit. 12,008 1,639 } Other current liabilities +) ees 

_ ss AS SRT Be $664,663 $649,469 , $664,663 $649,469 
—V. 105, p. 2367. 


Syracuse & Eastern RR.—New Co.—Officers, &¢.— 

In furtherance of the plan of reorganization dated Jan. 16 1922 of the 
Syracuse & Suburban RR. (V. 114, p: 1064), there was organized in Syra- 
cuse on April 28 1923 the Syracuse & Eastern RR., the successor company. 

Officers and directors were elected as follows: Pres., Edward Powell; 
V.-Pres., Jonathan M. Steere, ag oe § Treas., James R. Gere, Syra- 
cuse, N. Y.; Sec’y, Walter W. Cheney Jr., Manlius, N. Y. The directors, 








in addition to the above: James S, Farlee, New York: George R. Powell, 
Robert M. Green Jr., Philadelphia; Giles Stilwell, Syracuse, N. Y.; Charles 
M. Kessler, Fayetteville, Pa. 

The plan of reorganization has been approved by the New York P. 8. 
Commission. 


Syracuse Suburban RR.—Successor Company.— 
See SyracuSe & Eastern RR. above.—V. 115, p. 2582. 


Tampa Electric Co.—To Increase Capital.— 

The stockholders will vote June 8 on increasi: ge the authorized , or 
stock from $3,454,800 (all outstanding) to $4,145,700, par $100. If the 
increase is authorized, the new stock will be offered to stockholders for sub- 
scription at $100 per share in the ratio of one new share for every five shares 
now held. The proceeds will be used to provide funds for additions and 
Tt. a aggregating $500,000 and for retiring bank debt.—V 

, p. 2242. 





Tennessee Electric Power Co.—Bonds Offered.—The 
National City Co., Bonbright & Co., Inc., Halsey, Stuart 
& Co., Inc., Hemphill, Noyes & Co. and Marshall Field, 
Glore, Ward & Co. are offering at 941% and int., to yield 
about 6.45%, an additional $2,500,000 Ist & Ref. Mtge. 
Gold bonds, Series A, 6%, due 1947, bringing the total out- 
standing up to $19,359,600. (For description of bonds see 
V. 114, p. 2471.) 


Listing.—All First & Ref. Mtge. Gold bonds heretofore issued have been 
listed on the New York Stock Exchange and application will be made to list 
these additional bonds. 

Issuance .—Subject to authorization by Tennessee RR. and P. U. Comm. 


Data From Letter of Chairman C. M. Clark, May 5 1923. 


Company.—Owns or controls and operates an extensive system of pro 
erties engaged in the generation, transmission and distribution of electric 
energy. The electric light and power business contributes more than 78% 
of the aggregate net earnings, the balance being derived from railway oper- 
ations. During the past 5 years the hydro-electric stations have supplied 
over 95% of the total electric output of the system. The steam plants of the 
system are largely held in reserve for operation at periods of peak load or 
low stream flow, and to assure at all times continuity of service throughout 
the territory served. The field of operations of the system embraces a 
large part of the State of Tennessee, extending nearly 200 miles from east 
to west and 100 miles from north to south, and includes Nashville, Chat- 
tanooga, Knoxville and other cities having a total estimated population of 
over 450,000. 

Purpose.—Proceeds will reimburse company for the retirement of certain 
underlying bonds and for property expenditures heretofore made, and in 
addition will provide a substantial sum for future extensions and additions. 


Capitalization Outstanding with Public upon Completion of This Financing 
Common stock 156,000 shs » 


Second Preferred ($6 par, non-cumulative) stock 50,000 shs. 


First Preferred 6% cumulative stock...................---- x$3 ,989,400 
do do 0 REE LEE ETE Pee ae 6, .600 
First and Refunding Mortgage Series A 6s_____..------._ _-- 19,359,600 


Bonds of former Tennessee Power Co., due 1962... ~~. - ‘ 
Bonds of former Chattanooga Ry. & Light Co., due 1956 2,587,000 
Nashville Ry. & Light Co. bonds, due variously to 1958 8,002,500 

x Includes $472,700 reserved for exchange in the future for a like amount 
of Nashville Ry. & Light Co. 5% Pref. stock outstanding with public. 

Note.—In addition to the divisional lien bonds shown above to be out- 
standing in the hands of the public, there are pledged under the Ist & Refg. 
Mtge. the following: $10,045,000 Tennessee Power Co. Ist Mtge. 5% 
bonds: $3,860,000 Chattanooga Ry. & Light Co. bonds of various issues; 
and $2,338,000 bonds of the Nashville Ry. & Light Co. All of the divisional 
lien bonds outstanding with the public bear interest at the rate of 5% per 
annum, except $550,000 underlying bonds of Nashville Ry. & Light Co. 
bearing 6% interest. 


Consolidated Statement of Earnings of Properties Embraced in Tennessee 
Electric Power Co. System. 


2,256,000 








12 Months ended March 31— 1922. 1923. 
EE Fe ee ee $7,569,549 $8,380,995 
Operating expenses, current maintenance & taxes_. 4,064,024 4,681,871 

Wet eneuinel.. ... ... oncccdbinmecesosmoccesicese DEO Baa 
Annual interest charges on $32,205,100 outstanding bonds_ - ~~. 1,809,351 

Balance for depreciation, dividends, &c____...--.--.----- $1,889,773 


[See also article entitled ‘‘Great Hydro-Electric Development Carried 
Out by the Tennessee Electric Power Co.,’’ together with numerous illus- 
trations, in the ‘‘Manufacturers’ Record’’ of April 26, pages 67 to 74, in- 
clusive.}—V. 116, p. 722. 


Toronto Hamilton & Buffalo Ry.—Dividend.— 

The directors have declaied a dividend of 6%, payabie June 1 to holders 
of record May 25. ‘This is at the same rate as declared a year ago. All 
the stock of this company is owned by the New York Centrai Lines and the 
Canadian Pacific Ry.—V. 108, p. 1722. 


Twin State Gas & Electric Co.—Annual Report (Includ- 
ing Subsidiaries) .— 











Calendar Years— 922. 1921. 
Gross earnings, including merchandise sales - - - - - $1,340,558 $1,162,016 
Operating expenses, including taxes and deprec’n.- $47 ,964 724,678 
re ed es ee dereniebaonwee Cr.10,838 Cr.12,439 
cs sdannee adie enedesebepesennes nie a én 36,614 
Interest, amortized discount and exp. on bonds- -- 265,926 ; 

Wet SROOUER.. ccccecacccesvecccvetscsccsoece= $237 ,506 $151,655 
Previous surplus-_-.-.-..-.---- (‘néhmaundéGbeeguetedeun : 803 

eee, GRE. cccscepoute bisiat ite wins alaeiiin anda $313,348 $216,458 
ee a Ge... 8. ca cbsdeedcbtwencenceswa 73,070 37,991 
Preferred dividends. __._...-.--. i Masabtbats diedileeabiie 77,625 77,625 
Camemte GIVEEORES 2 occ cecccnccesscesccccesss 19,793 25,000 

do do CT Rr ree moe ee. -- Beas 

Profit and loss surplus-_--_-------------------- $69,960 $75,842 


—V. 115, p. 2687. 
Union St. Ry. of New Bedford, Mass.—Wages.— 


The company voluntar:ly increased wages of about 500 motormen and 
conductors 6 cents an hour.—V. 116, p. 1651. 


United Light & Rys. Co.—Common Stock Subscription. 

All holders of Ist Pref. stock and Participating Pref. stock of record May 
25 will be given the opportunity to suhscribe at par ($100) to an amount of 
Common stock equal to 5% of their combined holdings. 

All Common stockholders of record May 25 will be given the opportunity 
to subscribe at par ($100) to an amount of Common stock equal to 10% 
of their holdings. 

Subscriptions are payable 50% of the entire amount of Common stock 
on or before June 25 1923 and the remaining 50% on but not before Sept. 25 
1923. 

President Frank T. Hulswit says: ‘“‘Company has determined upon a 
lan for a considerable development of the properties, and work thereon 
1as already been started and will be completed about midsummer of 1924. 

Among the larger phases of development are the erection of two electric 
power stations, one located on the Mississippi River in the Tri-City group, 
and the other on the Des Moines River at Fort Dodge, lowa. ‘The construc- 
tion of the Fort Dodge plant is already well under way, while a considerable 
ortion of the larger units, including a 30,000 k. v. a. turbo-generator, has 
n ordered for the Tri-City power station, delivery to be made in midsum- 
mer of 1924. ‘The funds necessary for the payment of these stations and 
for other developments in the gas and electric properees will require approx- 
imately $3,000, . Of this amount $1,000,000 will be provided for from 
earnings for 1923; $1,000,000 will be provided from the proceeds of the sale 
of this stock offering, and the balance will be provided at the proper time by 
the sale of senior securities. open the consummation of this plan there will 

only $4,500,000 Common stock. 


be outstanding on Sept. 25 192 
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Comparative ‘gy hy Earnings Statement Unchuaing eats’ aae-)- 
12 Mos. end. Mar. 31: 1923. 922. _ » ie 920. 
Gross earns., all sources-$12,152,961 $11,202,610 $12,118,418 $10,534,834 


Operati exps. (incl. me : 
Fnaintonance §.212.192 7,779,258 8,839,472 7,504,084 


: a & — -P 
nt. ref. div. charges, a 

subsidiary companies - (97 595 875,036 902 ,999 

1,118,507 1,002,220 911,675 

606 947 603,201 604,254 


Security charges 
Divs., Ist Pref. (6%) - 
187 .468 


Divs., Participating Prd. 


Sur. avail. for amort., 
‘ deprec. & Com. divs. $1,230,252 
—yV. 116. p. 2008, 1277. 


United Power & Transportation Co.—Certifs. Reduced. 

The Philadelphia Stock Exchange on May 5 reduced the amount of 
United Railways Gold Trust Certificates 4s listed to $5,051 .700—$33 1,900 
reported acquired by purchase and canceled by trustee.—V. 116, p. 722. 


Virginian Railway.—Bonds Authorized.— 

The r-s. ©. Commission on April 28 authorized the company to issue 
$1.846.000 first mtge. 5% 50-year gold bonds, to be sold at not less than 95 
and interest, the proceeds to be used in making temporary advances for 
construction es to the Virginian Terminal Ry., a subsidiary.— V. 116, 
p. 2002, 2008. 


Western Ohio Railway.—/nlerest Payments.— 

The coupon due Nov. 1 1920 on the First Mtge. 5s was paid May 1 1921. 
Interest for six months ended April 30 1923 was paid May 1 1923. This 
leaves unpaid: Coupon No. 39, due April 39 1921: Coupon No. 40, due 
Oct. 31 1921; and six months’ interest due April 3U 1922. 

The $2.500,000 First Mtge. 5s became due Nov. 1 1921, but the protec- 
tive committee (J. P. Harris, Chairman) announced a temporary extension 
program under which the bonds are allowed to run as past due for the 
present at 5% interest.—V. 114, p. 739. 


Wisconsin Central Ry.—Tenders.— 

The United States Trust Co, trustee, N Y City, will until June 1 
receive bids for the sale to it of Marshfield & Southern Division Purchase 
Money ist Mtge. bonds, dated May 1 1901, to an amount sufficient to 
exhaust $5,615.—V. 116, p. 1533. 


Wisconsin-Minnesota Light & Power Co.-Barntngs.— 
var ended March 31— 23. 22. 
vd gfles ake $2,978,872 $2,8;0,418 


G varnings. - -. -- 
ross earnings 1.537.542 1,574,588 


Operating expenses and taxes 
Net earnings_ I ee | 
The gross earnings of the company represent about 30% of the gross 
earnings of the combined subsidiaries of the American Public Utilities Co., 
which owns all of the Common stock of the Wisconsin-Minnesota Co.— 
V.116, p. 1413, 296. 


Wyoming North & South RR.—Acquisition.— 
Wyoming Railway below.—V. 116, p. 1277. 


Wyoming Railway.—New Control.— _ |. 

The Haskell interests have purchased the Wyoming Ry., extending 
from Clearmont to Buffalo, Wyo., 25% miles, and they will make it a 
part of their 320-mile north-and-south line now under construction from a 
connection with the Chicago Milwaukee & St. Paul in Montana to the 
Chicago & North Western in Wyoming.—V. 114, p. 1409. 


Youngstown & Ohio River RR.—Report Cal. 
1922. 1921 


$478,401 $555,806 
308 833 361,825 
47 956 55,200 
60,000 60,000 
$61,611 $78,782 
Condensed Balance Sheet Dec. 31 1922. 
Liabilities. 
Preferred stock 
Common stock 
Bonds outstanding 
Account: payable__----- 
Unmatured int. accrued_- 
Unmatured rents accrued- 
Taxes accrued 
Depreciation accrued- --- 
Accident reserve 
Bend int. matured, unpaid 
Divs. matured, unpaid--—-_ 











$880,151 $798 ,489 $611,791 





Y ears .— 
1920. 
Gross earnings - -- se 
Operating expenses - . 
Taxes and rentals 
Interest on bonds- 


—— 





Net income 


$1,000,000 
1,000,000 
1,200,000 
23,407 


Assets. 
Cost of road & equipment _$3,423,8 
Cash 
Special deposits 
Accounts receivable... 
U.S. Liberty bends 
Interest receivable. ____-- 
Power house coal. _._.-_-- 
Defer ed assets. ___ 
Unadjusted debits. __---- 


55 
58 
18,026 
20,619 
65 065 
381 
3,965 
2385 

3 4 48 








Total (each side) 
V. 114, p. 1409. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial worls during the past week, to- 
gether with a summary of similar news published in full 

etail in last wek’s ‘“‘Chronicle’’ either under ‘Editorial 
Comment” or ‘‘Current Events and Discussions.’’ 


Steel and Iron Production, Prices, &c. 

The “Iron Age,’ May 10, said: 

“The volume of new buying of iron and steel is still in sharp contrast 
with the volume of consumption as well as of production. Some mills are 
booking orders equal to 50% of current shipments, but they are exceptions, 
the average being considerably less. 

‘There is a further gain in ability to make fairly early deliveries, so that 
in large part premium prices have disappeared. Independent steel com- 
panies that a short time ago were out of the market are now taking third 
pole business, the trend of prices being toward those named by the Steel 

orporation. Buyers, with few exceptions, have relaxed in no degree their 
demands for shipments on contracts. 

“Output of both pig iron and steel is well maintained, and in some dis- 
tricts has made an unexpected gain, the loss of labor to out-of-door opera- 
tions being less thus far than was predicted. 

‘“‘Reports from 30 companies indicate a total steel ingot output of 3,947,- 
800 tons in April, another high record. The recent increase in steel pro- 
duction is even more marked than that in pig iron, and it is estimated the 
present rate is close to 48,000,000 tons a year. The Steel Corporation is 
running at about 97% of capacity. 

‘“The new rail-buying movement that started last week is the chief market 
feature, and it is estimated that about 250,000 tons are represented in 
orders just taken or about to be closed. The New York Central, which is 
expected to take upward of 100,000 tons, has not advertised as yet, and the 
Pennsylvania is reported to be figuring on 30,000 to 40,000 tons. 

“Deliveries of the $40 rails, of which nearly 1,500,000 tons were bought 
ee before Oct. 1 last, were limited to the first half of this year. The sales 

ust made and pending are at $43, and for delivery in the second half. As 
many of these rails may not be laid until 1924, some of the present buying is 
to get the benefit of the $43 price, which is out of relation to the market 
for other forms of steel. Leading Chicago mills have practically all the 
rails they can roll this year. 

“Railroad equipment buying has fallen off greatly from the recent pace, 
the week's orders amounting to 70 locomotives and 54 cars. However, the 
roads are my considerable steel, chiefly plates, for the repair of bad 
order cars. The Pennsylvania RR. has placed 10,000 tons of car plates for 
May-June shipment. It is also seeking plates for third quarter. 

‘‘Structural steel awards of the week were only about 13,000 tons, with 
8,000 tons additional pending. The uncertainties of labor costs in building, 
which more and more amount to the certainty of increases, are reducing 
the estimates of structural steel requirements for the year. 

“The situation in sheets is easier. Automobile companies are not 
pushing for deliveries to the extent that was common six weeks ago and in 


..--$3.535,708 











some cases have held up shipments. Detroit has made a few suspensions 
also in other steel products. 


‘“‘In the pig iron market, interest centres in speculation as to when buying 
for third quarter will start and at what prices. The outlook is for a con- 
siderable buying demand for that delivery, but at somewhat lower prices, 
as is indicated by continued softening of the coke market and increasing 
production of pig iron. Two furnaces have been blown in in the Buffalo 
district and one in Detroit and several are scheduled to resume at an early 
date. In the extremely quiet market of recent weeks, prices have not been 
tested, but further softness has developed this week in some centres. 

“Steel scrap is extremely weak, with further reductions of 50c. to $2 a 
ton. In the East large consumers are now offering only $20 for melting 
steel, or $7 below the high point reached earlier in the year. 

‘By a conservative estimate, the decision of the United States Supreme 
Court sustaining the Minnesota occupation tax on iron ore means the pay- 
ment of about $2,000,000 for 1921, $2,600,000 for 1922 and $4,000, for 
the present year. Higher wages and other increases in costs, not including 
this tax, nearly offset the higher price for ore announces for this year. 

‘* "The Iron Age’ finished steel composite price has oouee to 2.789c. per 
Ib., from 2.810c. last week. This compares with 20. . last year and 
2.764c. two years ago. y 

‘‘Pig iron remains unchanged at $30 79, ‘The Iron Age’ composite price 
having registered that price for four weeks. This compares with $23 46 
last year and $22 80 two years ago.” 


Oil Production, Prices, &c. 

The Am-tican Petroleum Institute estimates the daily average gross crude 
oil production in the United States for the week ended May 5 as follows: 

(in Barrels) — May 5°23. Apr. 28°23. Apr. 21°23. May6’22. 
Oklahoma -_- _- 00 459,600 450.000 373 ,6 
Kansas 81,850 
eGeen, Bemes.....<-- 68,300 
Central Texas 125,550 
North Louisiana 69,100 

109,750 

tt SD. oodsewe wea 


ti i a 0 
Wyoming and Montana_ . 131.000 
California 695.000 


1,988,300 1,946,500 1,945,850 
Coal Production, Prices, &c. 

~~ United States Geolozical Survey May 5 1923 estimated production 
as follows: 

“The production of soft coal during the last week of April was prac- 
tically the same as in the weck preceding. The total output was estimated 
at 10,235,000 net tons, against 10,223,000 tons the week before, and 
4,175,000 tons in the corresponding week in 1922. Preliminary reports 
of cars loaded in the present week (April 30-May 5) indicate declining 

roduction. ‘This was due to the partial observance of the May Day 

oliday at some mines. WLoadings on that day totaled 27,359 cars against 
an average of about 31,000 on recent Tuesdays. 

‘*Production during the first 101 working days of 1923 was 179,630,000 
net tons. In the corresponding periods of the six years preceding it was 
as follows (in net tons): 

Years of Activity. Years of Depression. 
177,783,000 net tons!1919_________- 140,733,000 net tons 
177,925,000 net tons/| 1921 130,061,000 net tons 
175,803.000 net tons! 1922 144,529,000 net tons 

‘‘It will be seen that in point of bituminous production the present year 
is not only nearly 30% ahead of the average of the three years of de- 














1 ,407 ,450 


_ pression—1919, 1921, and 1922 —but is more than 1% ahead of the average 


for 1917, 1918, and 1920, poate of great business activity. The present 
year closely resembles 1920. In that year, however, consumers’ stocks 
on March 1 were at a very low point and demands for coal were insistent. 
While stocks on March 1 1923 were not at an extremely high point, yet 
they exceeded those in 1920 by 50% and demand for coal has stondiie 
fallen off. Complete records of consumption siace February are not 
available, but it seems quite clear that if the rate of consumption in that 
month has been maintained stocks are perceptibly lower than on March 1. 

‘‘Well-sustained activity marked the reports of anthracite shipments 
in the week ended April 28, and for the eighth consecutive week, excluding 
only the week of the eight-hour day holiday, the output passed the two- 
million ton mark. Reports from the anthracite carriers show that 40,458 
cars were loaded during the week. On this basis it is estimated that the 
total output was 2,116,000 net tons, including mine fuel, sales to the local 
trade, and dredge and washery output. This was an increase over the 
figure for the preceding week of 51,009 tons. In the corresponding week 
of 1922 there was practically no production of antrhactie owing to the 
miners’ strike. 

“The cumulative output during 1923 to date stands at 33,718,000 net 
tons. In comparison with production during the corresponding period 
of 1922 this was an increase of 11,915,500 tons, or nearly 55%. 

Estimated United States Production in Net Tons. 


1923 














2 
Cal. Year 
to Date. 


Cal. Year 
to Date. 
159,172,000 
169,395,000 
179,630,000 


29,537 ,000 
31,602,000 
38,718,000 


5,558,000 ,000 
437 ,000 5,995,000 t ,000 
April 28.._._.._..-. 424,000 6,419,000 2,305,000 
. Mn “Coal Trade Journal’’ on May 9 reviewed market conditions as 
ollows: 

**‘Despite considerable superficial complaint, demand in the bituminous 
trade is in a healthy state. This is evidenced by the fact that weekly 
production continues to top the 10,000,000-ton mark with heartening 
regularity and the total output for April was exceeded only once in past 
April history. Inasmuch as far less than the normal proportion of this 
tonnage has been absorbed by the lake trade, the question arises as to 
whether other buyers even in the face of current movements, are being 
cautious to their own det.iment in not placing orders in larger volume. 

‘‘For the first time in several weeks, advances in the spot market quo- 
tations outnumbered reductions. Compared with the week ended April 
28, changes appeared in 58.9% of the figures. Of these changes, 53.2% 
represented advances ranging from 5 to 50 cents and averaging 19.3 cents 
per ton. The reductions ranged from 5 to 75 cents and averaged 21.6 
cents per ton. The straight average minimum on bituminous coals 
was $2 33, a decline of 3 cents from the preceding week’s figures, but 
the maximum advanced 11 cents to $2 83. For the second successive 
week the averages were less than in 1922, when the figures were $2 53 
and $2 87, respectively. 

‘‘Domestic demand has largely disappeared and some of the heaviest 
reductions of the week were in domestic sizes. This easing off, of course, 
is seasonal, and excites not particular concern. Forward-looking pro- 
ducers, however, are conducting special merchandising campaigns to 
flatten out the seasonal curve in prepared coal movement. A _ better 
demand at tidewater, both foreign and coastwise, has strengthened pier 
conditions at the southern loading ports and this is reflected back in inland 
quotations. 

“Up to April 29 total cargo dumpings at the lower lake ports were 
1,010,199 tons. While this compares favorably with April bituminous 
movement in preceding years, it has been a disappointment to shippers 
who banked heavily upon a fast start in this business because of the low 
stocks on the docks at the Head of the Lakes. Latest reports from that 
section are to the effect that commercial supplies are down to Youghiogheny 
and Hocking screenings. As a result, Chicago last week reported dock 
inquiry for all-rail Dlinois and Indiana coal. 

“From the demand standpoint, the anthracite situation is unchanged. 
Some of the local button strikes have been settled, but no one knows 
where and when others may break out. In addition, some big operators 
are beginning to complain of a labor shortage, which will probably in- 
crease, rather than diminish, during the spring and summer months. 
Independent shippers after top prices are able to get $10 50, and in some 
cases as much as $11 50, for domestic sizes, but steam grades are dragging 
with both company and individual operations. 

‘The coke market was fairly steady last week at the reduced figures 
recently quoted. In the Connellsville district, ovens are trying to hold 
output down to demand.” 

Miners Ask Abolition of *‘Open Shop”’ in Bituminous Fields.—Declare such 
abolition would end strikes and eliminate coal shortages by providing uni- 


Bituminous— Week. 

April 1- .10,401,000 
April 21 .10,223,000 
April 28______-_10,235,000 
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formity of wages and working conditions and regularity and continuity of 
employment. ‘‘Times’’ May 7, p. 17. 

Head of United Mine Workers Emphatically Declares ‘‘Miners Are Out of 
the Habit of Accepting Wage Cuts.’’—John L. Lewis, President, on return 
from Europe states that both anthracite and bituminous coal miners will 
fight any suggestion of lower wages. ‘‘Times’’ May 5, p. 13. 


Prices, Wages and Other Trade Matters. 

Sugar Prices.—On May 4 McCahan Sugar Co. advanced refined —_ 
25 pts. to 9.75c. a Ib.; on May 8 Federal advanced 25 pts. to 9.75c.; Ar- 
buckle, 25 pts. to 9.75c., and Pennsylvania 40 pts. to 9.90c.; on May 9 
Revere reduced price 35 pts. to 9.90c. 

Retail Sugar Dealers Say Boycott Resulted in Loss of Sales.—Great Atlantic 
& Pacific Tea Co., with 7,600 chain stores, reports sales of 21% less sugar 
than in corresponding week of 1922. ‘Boston News Bureau” May 9, p. 3. 

Government Loses Injunction Suit Against N. Y. Coffee and Sugar Ex- 
change .—Application of Government for injunction against trading in fu- 
tures denied by *“*Expedition Court”? composed of four U. 8. Circuit Court 
Judges. ‘Times’? May 10, p. 21. 

Lead Price Reduced.—American Smelting & Refining Co. reduced price 
from 7.50c. to 7.25c. a lb. May 9. “Engineering and Mining Journal- 
Press’? May 12. p. 865. 

Copper Price Lower .—Sales at 16.25c. have been reported. 
& Mining Journal-Press’”? May 12, p. 865. 

Crude Oil Prices Again Reduced.—The following companies posted 10c. 
reductions on crude (the third reduction within 2 weeks): Prairie Oil & 
Gas Co., Midwest Refining Co., Ohio Oil Co., Standard Oil Co. of Louisi- 
ana, Sinclair Crude Oil Purchasing Co., Magnolia Petroleum Co. and Texas 
Company. 

Canadian Crude Price Reduced.—10c. reduction to $2 68 per bbl. posted. 
“Boston Financial News’? May 4, p. &. 

Truck Solid Tires Adranced.—-Goodyear Tire & Rubber Co. advances 
prices of solid tires for trucks 10% and of cushion type 7 to 13%. ‘Phila 
News Bureau”? May 10, p. 3. 

Wage Increase.—Corn Products Refining Co. advances wages of 2.500 
employees 5c. per hour. ‘Financial America’? May 11, p. 7. 

Odioner Miners Wage Demands.—Butte (Montana) District Union miners 
through new union, the Mineworkers’ Independent Union, make demands 
for $1 raise. Several months ago the companies in the district refused to 
recognize the new union. The men received the 50c. raise along with the 
general increase during March (see V. 116, p. 1414, 1278). “Boston News 
Bureau”? May 9, p. 5. 

Lead Co. Increases Wages.—Yak Mining & Tunnel Co. (subsidiary of 
American Smelting & Refining Co.) announced minimum wage of $4 in- 
stead of $3 50. “Engineering & Mining Journal-Press’’ May 5, p. 814. 

Oil Co. Wages Raised.—Standard Oil Co. of Indiana increases wages 5c. 
an hour, affecting 22,000 employees, effective May 16. ‘*Philadelphia 
News Bureau”? May 9. p. 3. 

New England Telephone Wages .— Demands made for $5 per week increase, 
working day of 7 hours and length of service required for reaching maximum 
wage reduced from 5 %to4 years. ‘“*Boston News Bureau” May 5, p. 3. 

Building Industry in New York City.—Conferences on wage question fails. 
Bricklayers firm for $12 per day, employers for $10 per day with $2 bonus 
in certain cases. “Sun’’ May a 4 

Construction Work Deferred.—Thompson-Starrett Co. defers work on 
$7 .000,.000 contract until trade conditions are more favorable. ‘“*Boston 
News Bureau”? May 10, p. 3. F 

Temporary suspension of $60,000,000 worth of new building projects 
resulted from trade disturbances. ‘**Times’’ May 11, p. 19. 

Manhatian Shirt Prices Adranced.—Fall lines start at $3 retail, advance of 
50c. ‘*Wall Street Journal’? May 9, p. 3. 

Matters Covered in ‘‘Chronicle’’ May 5: (a) Uncontrolled labor demands 
—the possibilities and the duty, p. 1944. (b) Combating the rise in 
sugar, p. 1945. (c) Remarkable conditions prevailing in building trades 
—masons, offended by builders’ talk, leave jobs, p. 1949. (d) Paper 
mills workers’ wages advanced, p. 1950. (e) Offering of $1,500,000 5% 
bonds of the Lincoln (Neb.) Joint Stock Land Bank, p. 1954. (f) Offering 
of $1,500,000 5% bonds of Virginia-Carolina Joint Stock Land Bank, 

. 1954. (g) Offering of $1.000,000 5% bonds of Pennsylvania Joint 

tock Land Bank, p. 1955. (h) Sugar boycott by women to force down 

rice—Government’s injunction proceedings against N. Coffee & 

ugar Exchange, Inc., p. 1967. (i) U. 8. Supreme Court holds income 
from mortgage bonds and secured debts is taxable in New York State, 
p. 1970. 


Alabama Power Co.— Muscle Shoals Situation.— 

The company has issued a pamphlet of 80 pages on ““‘The Muscle Shoals 
Situation,’ giving in detail several facts about the company and its prop- 
erties, also the company’s offer to the Government to carry out the plan 
by which the Wilson Dam at Muscle Shoals may be completed and the 

trate problem of the Government in connection therewith may be —— 
fied without further advances or expenditures by the Government. he 
pamphlet contains numerous charts and illustrations-——V. 116, p. 938. 


Allenby Copper Co., Ltd.—New Company.— 
See Canada Copper Corp., Ltd., below. 


Allis-Chalmers Mfg. Co., Milwaukee.—Bookings, &c.— 
The report for the first quarter of 1923 shows bookings, or new business 
at approximately $9,000, , compared with $5,382,000 in the same 
iod a year ago. On April 1 unfilled orders amounted to about $12.000,- 
B00. compared with $8,215,545 at Dec. 31 1922. New business in March 
was heavier than in January and February, and in April the rate had been 
largely maintained. Plants are running at 70% of capacity and operations 
be increased when sufficient labor is obtained Compare V. 116, p.1895. 





**Engineering 


American Bosch Magneto Corp.—Shipments.— 
Shipments from the Springfield and Cambridge plants in April totaled 
approximately $1,100,000. Compare also V. 116, p. 1895. 


American Elec. Power Co.—HFKarnings (/nel. Affil. Cos.) 
Three Months end. March 2: 1922. 





31— 1923. 
ating revenue. -_-_--. eT Tee citi een ol dnl $5,460,620 $4,749,600 
I is tn dil rau 599,230 283,279 
Preferred dividends accrued. _-_.__-.--------. ; 76,737 70,0 ) 
I a a nds sb cginuieds $522,492 $213,279 


——V. 116, p. 2005, 1531. 


American Furniture Mart Building Corp., Chicago.— 
Pref. Stock Offered.—Whiting & Co., Chicago, are offering 
$2,500,000 Cumul. 7% Pref. (a. & d.) stock in units of one 
share of Pref. and one share of Common stock at 100 and 
dividends (see advertising pages). 

Redeemable all or part on any div. date at 110 and divs. on 60 days’ 
notice. Dividends payable Q.-J. Registrars, Continental & Commercial 
Trust & Savings Bank, Chicago, Equitable Trust Co., New York. Transfer 
agents: Whiting & Co., Chicago, and Guaranty Trust Co., New York. 
Data from Letter of Gen. W. J. Nicholson, Pres. of the Corporation. 

History.— Building is now being erected in Chicago to meet the pressing 
demand which has existed for many years from manufacturers and dis- 
tributers of furniture and household furnishings for one great, centrally 
located exhibition building large enough to house the permanent exhibitions 
of the entire industry. Chicago was selected as the location because 
with its 350 furniture factories it is the world’s largest furniture manu- 
facturing centre. The Building Corp. will own the American Furniture 
Mart Building and the land upon which it stands. The greund area 
covers the entire city block containing 113,930 sq. ft. The building when 
completed will be 16 stories in height, containing more than 20,000,000 
cu. ft. and 1,500,000 sq. ft., or more than 30 acres, of floor space. 

Leases.—More than 400 of the largest and most substantial firms in. the 
industry are now under contract for long term leases in the American 
Furniture Mart Building. Of the 1,250,000 sq. ft. of net rentable ex- 
hibition space in the building, more than 900,000 sq. ft. are now leased 
under 10-year leases to exhibitors at an average price of $1 22 per sq. ft. 

rannum. The remainder of the space will be allotted a srapidly as the 
Sona of governors approves applications for admission. 

Earnings.—The building when wholly leased will have an annual income 
of $1,500,000. After payment of all operating charges, bond interest, 
all Government, State and local taxes, there will be available for Preferred 
stock dividends approximately $660,000 per annum, or approximately 
3%, times the annual dividend requirements of $175,000 on the $2,500,000 
Cumulative 7% Preferred stock. 





a 





ee ae 

After payment of Preferred stock dividends and the retirement of an 
average amount of $300,000 ist Mtge. bonds each year through action 
of the sinking fund, there will remain for dividends on the Common shares 





ey open $285,000, or about 20% per annum per share. 
urpose.—Entire proceeds of this issue will be used for the construction 


of the American Furniture Mart Building. 


American International Corp.—_N ew Secretary .— 
Thomas F'. Woodlock has been elected Secretary, succeeding Gordon H. 
Balch, who retains his position as Treasurer.—V. 116, p. 1896. 


American Locomotive Co.—T7o Creaie No Par Value 
Common Shares—Common Dividend I ncreased.— 


At a meeting held May 10 the directors unanimously resolved to recom- 
mend to the stockholders the exchange of the present Common capital 
stock, consisting of 250,000 shares, par $100 each, for 500,000 shares of 
Common stock of no par value, holders of the present Common stock 
thus to receive two shares of the new stock for each share of the old. 

The change is believed by all the directors to be beneficial to and in the 
interest of the corporation and its stockholders, and a meeting of stock- 
holders to act upon the recommendation has been called for June 11. 

The directors also declared a quarterly dividend of $175 upon the 


Preferred stock and a quarterly dividend of $2 50 upon the present Common 
stock [compared with 1%% paid quarterly since - 80 1919], both 
payable June 30 to stock olders of record June 8. he Oommon stock 


dividend is equivalent to a dividend of $1 25 a share uw 
should the 
p. 1053, 93 


American Pneumatic Service Co.——1922 Resulis—Divi- 
dends Resumed on 2d Preferred Stock.— 


President Clapp says: *‘The annual] report of the Lamesen Co., a sub- 
sidiary , for 1922 will show net earnings of $341.186, as compared with $469,- 
075 for 1921. After deduction for maintenance of mail tubes not in o 
ation during 1922, this will amount to about $2 a share for the $6,328, , 
$50 ie * 6% non-cumu!. 2d Pref. of the American Pneumatic Service Co. 

‘‘A dividend of 50 cents has been declared on the 2d Pref., payable June 30 
to holders of record June 9 (V. 116, p. 518). This is the first payment 
since March 1918, the year Postmaster Burleson closed the mail tubes. 
In Oct. 1922 service was resumed. The entire mileage in New York and 
Brooklyn districts is now in operation. 

‘The falling off in earnings is due almost entirely to the ex of moving 
the factory and office organization from Lowell, Mass., te Syracuse, N. Y. 
The factory was thus practically non-productive for about three months. 
Sales billed during 1922 were $2,995,402, against $3,794,627 in 1921. 

‘The balance sheet will show that the company has paid off all its out- 
standing bonds, approximately $300,000, and invested about $425,000 in 
new aero without borrowing a dollar. It was able te accemplish this by 
liquidating part of the inventories and other quick assets. Business is now 
running about 25% ahead of a year ago.’’—V. 116, p. 518. 


American Power & Light Co.—Slock Dividend.— 

The company has declared an extra stock dividend ef 2% and the usual 
quarterly cash dividend of 2 4% % on the Common stock, bot yable June 1 
to holders of record May 19. Compare also V. 116, p. » 1053. 


American Tobacco Co.—Complaint Filed.— 

Complaints have been issued by the Federal Trade Oemmission against 
the American Tobacco Co., P. rillard Co., Inc., the Ohio Wholesale 
Grocers’ Association and the Cleveland Tobacco Jobbers’ Association, 
charging agreements to maintain specified standard prices for certain to- 
bacco products.—V. 116, p. 1535, 1279. 


American Wholesale Corp.— A April Sales .— 


Month of April— ‘ 1922. 
an 7 ...-.--- $1,836,283 $2,107,447 


pon the new stock, 
 ewenes change be authorized by the stockholders.—V.116, 


Decrease. 
PAE a ea ee a ee $271,164 


116, p. 1054, 413. 


American Woolen Co.—Listing.— 

The New York Stock Exchange has authorized the lItsting on or after 
May 18 of $10,000,000 additional 7% Cumul. Pref. stock, par $100. 
This stock was offered to holders of Preferred and Oommon stocks of 
record to the extent of \% of their holdings. ‘The cash received is to be 
used for working capital, i.e., current and ordinary busimass of the company. 
—V. 116, p. 1896, 1652. 


American Wringer Co., Inc.—Organized.— 

A Rhode Island charter has been granted the American Wringer Oo., 
Inc., of Woonsocket on the basis of the reorganization plan which has been 
ey to by the stockholders of the old corporation. Oompare V. 116, 
Dp. , 


Amparo Mining Co.—Annual Report.— 
Calendar Years— 1922 1921 1920. 1919. 
$1,748,382 $2,146,605 














Gross earning3-- - - $1 866 513 $1 .664 368 

Expenses _. ie 1,344,601 1,331,999 1,616,624 1,595,477 
Net profit _. R521 ,913 $332,369 $231,757 $551,128 

Misc. charges (net) 11,986 1,333 Cr.11,87¢ 499 

Inventory loss_. wa ala bad 36,949 55,751 

Taxes, &c. (net)___. 32,167 21,615 02,264 © Pig 

Dividends paid_. _(17%)840,000 (12)240,000 (20)400,000 (18)360,000 
Balance, surplus. - $137,759 $69 422 def.$285,583 $134,878 


—V. 115, p. 2689. 
Appalachian Corp. (of Ga.).—New Reorganization Plan. 


The bondholders committee for the 20-year 6% bonds. F. P. Brecken- 
ridge, Chairman, announces that the plan of Oct. 3 (V. 115, p. 2161) 
entitled, ‘‘New plan of reorganization or readiustment and a ment of 


Appalachian Corporation (superseding the original plan ef July 8 1922), 
dated Oct. 3 1922, has been cancelled and definitely withdrawn, and 
committee has prepared and adopted a “final plan of reorganization and re- 
adjustment, dated May 7 1923,"’ a copy of which has been lodged with the 
Central Union Trust Co. of New York and the Whitney Central Trust & 
Savings Bank, New Orleans, La., depositories. Holders of the certificates 
of deposit shall be deemed to have assented to this final plan of reorgani- 
zation unless within 2 weeks after May 7 they skall withdraw the bonds 
represented by their certificates.—V. 115, p. 2161. 


Archer-Daniels Midland Co., /ncor porated.— 


Incorporated in Delaware May 2 1923. Compare offering of $5,000,000 
7% Preferred stock in V. 116, p. 1896. 


Arizona Commercial Mining Co.—Copper Output.— 


Month of— Apr. 1923. Mar.1923. Feb. 1923. Jan. 1923. 
Copper output (Ibs.) _ __ - 789,600 $25,750 745,000 775,000 





. 116, p. 1897, 1653. 


Arkansas Natural Gas Co.— Annual Report (Incl. Subsid) 
Calendar Years— 22. 1921. 1920. 1919. 
a i oe ian at $4,061,114 $2,835,518 $7,577,470 $2,123,413 


Net income, after taxes. $1,897.028 $979,466 $3,625,784 $407 .796 

Total interest charges __ _ 5, 27 406 115,101 168,578 

Miscellaneous charges_ - 48 ,936 226 407 138,604 29,570 

Depreciation charges,&c See x 1,152,665 + 1 LU 109,762 
. * 


Ms ow it Se (29%) ; 
Common dividends. _ - ... (4%) 541,205 (8)1,082,406 





Prem. on pf. stk. ee ee ee ee d 
Pee a eee Cekencn” <r andy 110,150 . Tae 
Balance, surplus__---- x$1,802,443 def$968,216 $994,318 $99,886 


x Before deducting depreciation and depletion charges.—V. 115, p. 439. 


Arkansas Light & Power Co.—Siock Offered.—John 
Nickerson & Co., New York, and St. Louis are offering at 
92% and divs. $500,000 additional 7% Cumul. Pref. stock. 
A circular shows: 


The company receneey acquired all the property and rights, including the 
license recently granted by the Federal Power Commission, of the Caddo 
River Power & Irrigation Co., to develop the water power of the Ouachita 


2134 


THE CHRONICLE 


[ Vor. 116. 








River. This river, according to the report of Ford, Bacon & Davis, Inc., 
can be developed, at reasonable cost, to produce 100,000 h.p. Plans have 
been completed, and the initial development of 8,000 h.p. has been started 
and will be completed early in 1924. This development is adjacent to the 
present transmission system of the Arkansas company, and the engineer's 
reports indicate that the development of this hydro-electric power will 
prove profitable both to the company and to the territory in which it 
operates. 
Consol. Income Statement (Incl. Pine Bluff Co.) Inter Co. Items Eliminated. 
12 Mos. Ending— Feb. 28 '23. Dec. 31°22. Dec. 31°21. Dec. 31 °20. 
Gross (incl. other inc.)_. $1,944,403 $1,889,300 $1,694.435 $31,786,996 
Gporeting expenses (a)... 1,181,556 1,158,526 1,147,949 1,344,121 
ed charges (b) = 416,767 409,820 368,689 286 .673 


$346 083 $320 954 $177,797 $156,204 
117,024 


(a) Including taxes, maintenance and that i 
actually ded, but not that part $45,213 in 12 months ended Feb. 28 
(1923) credited to reserve account. (b) Including Preferred dividends 
of the Pine Bluff Co. 


Arkansas Light & Power ——~—No. of Customers—— Tons of Ice 
Electric. Water. old 


Com 7 
Dec. 31 192 5,051 
Dec. 31 1922 5,640 


——No. of Customers— WwW. 

The Pine Bluff Co.— Electric. Water. Pass.Carried. Output. 
Dec. 31 1921 4,302 3,378 2,634,808 19,025,490 
Dec. 31 1922 4,596 3,763 2,864,964 x22,520,060 


x Of the k.w. hr. out of the Pine Bluff Co. 13,808,790 k.w. hrs. was 
sold to the Arkansas Light & Power Co. and is included in the output 
figures of the latter company. 

Purpose.-—Extension of transmission lines, &c. 


Authorized Common and Preferred Stocks Increased.— 
stockholders on March 5 increased the authorized Capital stock 
ay NE (consisting of $2,750,000 Common and $3,000,000 Pref 








art of depreciation charges 


K.W. Hr. 
Sold. Output. 
10,041.2 20,743,734 
9,966 x24,829,28 
Elec. Ry. K.W. Hr. 


e 0 
to $8, , per 00, to consist of $4,500,000 Common and $3,500,00 
Preferred stock.—V. 116, p. 1535. 


Atlantic Fruit Co.—Resignation.— 
H.B. Mendenhall has resigned as director, the remaining 15 directors have 
been re-elected.—V. 116, p. 1764. 


Atlantic Refining Co.—New Secretary.— 
William M. O'’Ooennor has been elected Secretary succeeding W. D. 
Anderson, who has been made a Vice-President.—V. 116, p. 2010. 


Atlantic Sugar Refineries, Ltd.—Larnings.— 
Jalendar Years Se 30 
1922. 1921. 1919-20. 
$990 .564 $1,145,935 $2,802,910 
59,910 111,133 81,456 
476.136 1,199,672 


131,325 
ation 302,618 30,585 721,031 
&e 23 ,934 


Years 


1918-19. 
$956 344 
$5,700 


186. 
64. 


PS ee 
Less—Bond interest. _-_._ 


1,199,013 
(25) 808 696 (10 14)262500 
(2%)119,720 


$127 .965df$1 .290,982 $407 ,591 $375,333 

At the annual meeting Chairman D. Lorne McGibbon reported that 

arrangements for the funding of the deferred indebtedness of the company, 

amounting to $3,724,000, and for providing extra working capital were 
iy ph satisfactorily, with al) interests co-operating. ea sta 

t the “‘business of the company during the first three months of 1923 

has been gratifying both as regards domestic and export, and the prospects 

for the balance of year are encouraging.’’—V. 115, p. 311. 


Austin, Nichols & Co.—New Direclors.— 

Samuel O. Dobbs of Atlanta, Ga., John 8. Radford of Houston, Texas, 
and Legrand Oannen of New York, Vice-Pres. of the company, have been 
elected directors.—-V. 116, p. 1764. 


Baldwin Locomotive Works.— Shijmenis—Orders. 

The compeny has delivered 48 engines on the order for 100 placed by 
the Pennsylvania RR. last January, making a total of 148 delivered on 
the 475 ordered by that road. Beginning July 1, when the company’s 
plant is expected to be running at 100%, it is planned to deliver two engines 
a day to the Pennsylvania until the order has been cleaned up. Al! are 
to be delivered prior to Nov. 1 1923. 

April shipments were about $8,500,000, compared with $8,000,000 in 
March, $7,000,000 in February and $6,000,000 in January. The company 
now has about 20,000 men and is operating at 95% of capacity, compared 
with 16,000 and 75% at beginning of the year. Unfilled orders on books 
are slightly under $70,000,000, as company is catching up on orders. 
With business on hand and in sight the company is practical!y sure of 
capacity operations for the balance of the year, while some space has 

reserved for 1924 deliveries.—V. 116, p. 1536. 


Beacon Oil Co., Boston, Mass.— Notes Offered.—Kidder, 
Peabody & Co. are offering at par and int. $1,000,000 64% 


Serial Gold Coupon Purchase Money Notes. 


oe provide funds for the purchase from the U. 
Boer 
each. 











S. Shipping 
of 2 modern steel tankers of approximately 10,000 deadweight tons 


a ea re in 1922 before depreciation and Federal taxes 
amoun to $1,961,917. Earnings in previous years were larger than in 
1922. Indications are that earnings for 1923 wili be at least equal (o earn- 
ings for 1922. The earnings for 1922 before depreciation and Federal 
taxes amcunted to over 30 times the interest on the serial notes when the 
entire issue of $1,000,000 is outstanding. 
Balance Sheet as of Feb. 28 1923. 

After giving effect to issuance of $500,000 Pref. stock and $1,000,000 notes. | 

Assets— | Liabilities— 
Property accounts $6,843,192) Accounts payable 
Inventories 1,784,775| Notes payable—banks -- - 
Cash 1,011,914) Notes payable—tank cars 

Notes payable—collateral 

1,000,000 | Serial purchase mon. notes 

729,047 | Mortgages payable 

24,480 


Cash reserved for purchase 
of tank steamers 

Accounts receivable_ _-_ _- a 

Notes & trade accep. rec'le 


Deferred habilities.____ - 
Cash in hands of trustees_ - 


7|Consignment suspense. 
SE ER aaa ; eee 
Stock suspense account ___ 
Investments suspense___- 
Pref. stock in treasury. _ . 
Beacon Sun Co. investm’'t 
Organization & developm't 
—V. 116, p. 1653. 


pecker Steel Co. of America, Inc.—Tenders.— 
e company, at its office 154 Nassau St., N. Y. City, will until June 1. 
receive bids for the sale to it of Ist Mtge. 20-Year 6% Gold bonds, dated 


June 30 1914, to an amount sufficient to exhaust $25,000 at 
exceeding 102 and int.—V. 107, p. 293. Se 


Beech Nut Packing Co.—Larnings.— 
Quarter Ended March 31— 1923. 


1922. 
Net earnings after charges and before Federal taxes___.$595.737 : 
—V.116, p. 1054, 413. mete , 


Bertha Coal Co.—Consolidation, &c.— 
See Consumers Fuel Co. below.—V. 116, p. 2011. 


Bertha-Consumers Co.—VConsolidation.— 
See Consumers Fuel Co. below.—V. 116, p. 2011. 


Bibb (Cotton) Mfg. Co., Macon, Ga.—33 1-3% Stk. Div. 
The stockholders on May 4 authorized the directors to deciare a 33 1-3% 
stock div. on the outstanding $7,500,000 Common stock, par $100. 


Preferred stock 2'891.200 
Common stock (no par 
value) and surplus___.. 4,011,364 














Total (each side) ---..-$14,065,.907 





The stockhoiders also approved a proposition to apply for an amendmen® 
to the company’s charter increasing the authorized capital stock to $25, 
000 ,000.—V. 113, p. 1891. 


(Sidney) Blumenthal & Co. Inc. (the Shelton Looms). 
—Listing— Earnings .— 
The N. Y. Stock Exchange has authorized the listing of $2,500,000 
7% Cumul. Pref. stock, par $100. 
The company is now operating to capacity. Unfilled orders accepted 
will absorb its production until July 1 next. For the year 1923 it is con- 
servatively estimated that net sales will exceed $12,000,000 and that 
earnings available for Preferred dividends will be not less than $1,350,000. 
Consolidated Income Account—Year ended Dec. 31 1922. 

Net sales, $8,807 .432: cost of sales, $6,160,666: gross profit ,646,766 
Expenses, &c., $2,024,984; less duty paid on imported materials 
Tie aia. to inventories but charged to expense on books, 


capital provided March 1923, $68,100 


Adjusted net profit for 1922 $ 
(Compare also Shelton Looms in V. 116, p. 947.)—V. 116, p. 1181. 


Borg & Beck Co. of Illinois.— Earnings .— 

Earnings in April amounted to $69,405. For the four months ended 
April 30 1923, the net earnings -were $228,258, compared with $98,197 
in 1922.—V. 116, p. 1653. 


Boston Consolidated Gas Co.—Contract Approved.— 

The Massachusetts Department of Public Utilities has approved a con- 
tract whereby this company will purchase gas from the New England Fuel 
& Transportation Co. at 45 cents per 1,000 cu. ft. The contract wili run 
one year from May ! 1923.—V. 116, p. 2011. 


Brier Hill Steel Co.—Capital Reduction, &c.— 

The stockholders on May 5 voted to reduce the authorized Common 
capital from $12,500.000 to $500 and ordered cancellation of the $5,000,000 
Preferred issue. The company has been sold to the Youngstown Sheet & 
Tube Co. and the action was a step toward dissolution and the absorption 
of its assets by Youngstown Sheet & Tube. The Youngstown Sheet & Tube 
has already either exchanged its own Preferred for Brier Hill Preferred or 
retired the latter at $105 ashare. It is expected that Youngstown Sheet & 
Tube will call in Brier Hill Steel Common about June 1 for exchange for its 
own stock on the basis of four shares of Brier Hill Common for one share of 
Youngstown Sheet & Tube Common.—V. 116. p. 1765. 


(J. G.) Brill Co., Philadelphia.—Common Dividend.— 
The directors have declared a dividend of 14% on Common stock, par 
$100, payable June 1 to holders of record May 24. like amount was 
aid March 1 last, when dividends were resumed on the Common stock 
see V. 116, p. 619).—-V. 116, p. 1536. 


Brooklyn Borough Gas Co.—To Redeem Debentures .— 

All of the outstanding 10-year 7%% Conv. Gold debentures, due Jan. 1 
1931, have been called for payment July 1 1923 at 105 and int. at the New 
York Trust Co., N. Y. Theright of conversion into Preferred stock expires 
30 days after April 23 1923.—V. 116, p. 1765, 2011. 


California Petroleum Ce.—Usual Dividend.— 

The directors have declared the regular quarterly dividend of 1%,% on 
the Common stock, payable June 1 to holders of record May 21. The 
usual quarterly dividend has also been declared of 134% on the Preferred 
stock, payable July 2 to holders of record June 20. The former dividend 
is payable on both the old Common stock, par $100, and on the new Com- 
mon stock, par $25. See also V. 116, p. 1898. 


California Telephone & Light Co.— Merger.— 
See Pacific Gas & Electric Co. below.—V. 116, p. 1055. 


Callahan Zinc-Lead Co.—Shipments.— 

Month of— April 1923. Mar. 1923. Feb. 1923. Jan. 1923. 
Zine concentrates (ibs.)___._ 3,656,000 3,900.000 3.380,000 4,220,000 
Lead concentrates (ibs.).... 1,756,000 2,130,000 1,940.000 2,400,000 
PEE SN cinta atinntione 16,682 20,550 18,430 22,800 
—V. 116, p. 1765, 1536. 

Calumet & Arizona Mining Co.—Production, &c.— 

Month of— sa 1923. Mar. 1923. Feb. 1923. Jan. 1923. 
Cogner production (lbs.) 3,520,000 3,506,000 2,998,000 3,738,000 

dwin J. Collins has been elected a director to succeed the late James 
Hoatson. Thomas Hoatson has been elected Ist V.-Pres. E. J. Collins, 
2d V.-Pres. and James E. Fisher, Sec.-Treas. 

The preliminary hearings of the equity suit against the geunpedty’ Ses $50,- 
000.000, which was brought by the Cunningham heirs, is now being con- 
ducted before U. S. Commissioner Edwin J. Jones in Tucson, Ariz. This 
suit was begun last fall (V. 116, p. 2162). by the heirs of Patrick Cunning- 
ham, who, it is claimed, was a partner of Martin Costello and joint owner of 
certain claims sold by Costello to the defendant company. e guardians 
of the Cunningham children are attempting to recover from the company, 
alleging that an equal share of the original purchase price rightfully belonged 
to Cunningham. This case will be tried in the U. 8. District Court. 

The stockholders of the Leadville Mining Co. were to vote April 24 on 
selling a part of the company’s property to the Calumet & Arizona Mining 
Co. An offer of $75,000 had been made for three patented claims and one 
unpatented claim, located near Courtland, Ariz.—V. 116, p. 1536, 1416. 


Calumet & Hecla Mining Co.—To Increase Capital to 
$20,000,000 by Issuance of 8 New Shares for Each Old Share.— 


The stockho'ders will vote June 4 on increasing the capital stock from 
2,500.00. par $25 (of which $1,200,000, or $12 per share, paid in) to 
$2 *,000.000, par $25. 

The notice sent to stockholders says the meeting is for the purpose of 
considering and voting upon the following propositions: ‘“The question of 
increasing the capital stock to the aggregate sum of $20,000 000 and the 
number of shares thereof to the aggregate of 800.000 shares; the question 
of amending article II to correspond with such increase of capital stock: 
to adopt, prescribe and make all necessary provisions for calling in and 
canceling the old and issuing new certificates of stock: to authorize and 
declare the present outstanding shares of capital stock full paid by reason 
of expenditures by the company out of surplus and earnings and profits 
from operations used in the acquiring, development, construction and 
equipment of its property: to authorize and direct the issue to the stock- 
holders of the increased capital stock and to declare the same fully paid 
by reason of such surplus and expenditures; and to consider and vote upon 
and to take proper corporate action upon any matters or things relating to 
such increase of capital stock and number of shares.”’ 

This is believed to be the first step taken in the contemplated merger of 
Calumet & Hecla Mining Co. and its four subsidiaries, Ahmeek, Allouez 
Osceola and Centennial.—V. 116. p. 1653. 


Cambria Steel Co.— Appraisers Appointed. 

George Willing, Philadelphia, and Samuel Dickey, Johnstown, Pa., 
and George W. Geasey, have been appointed appraisers by Judge Martin 
of the Common Pleas Court No. 5, on the application made two weeks 
ago 4! Harry V. L. Hager of Johnstown, Pa., a stockholder. The petition 
filed by Mr. Hager asked for appointment of appraisers to determine the 
damages he has incurred by the consolidation of Cambria Steel Co. with 
Bethlehem Steel Corp.—V. 116, p. 1898, 1536. 


Canada Copper Corp., Ltd.— Sale.— 

The property was purcha at judicial sale May 7 at Vancouver, B. C.., 
by Trenholm M. Marshall for $2,0C0,000 by the reorganization committee. 
A new company known as Allenby og oe Co., Ltd. (non-personal! liability) 
will be organized, itis said. The sale, it is stated, is preliminary to convey- 
ing title to the properties to the Granby Consolidated Mining, Smelting 
& Power Co., Ltd., under an agreement already reached. Granby, it is 
said, will exchange 155,000 shares for Allenby assets.—V. 116, p. 1536. 


Canadian Consolidated Rubber Co., Ltd.—Zarnings. 
Calendar Years— 1922. 1921. 1920. 1919. 

$13,221,575 $14,593,606 $26,675,513 $22,162,978 
Expenses and interest.. 13,793,451 15,354,120 25,388,347 20,411,472 
Preferred dividends- --- 210 210,000 210 209 
Inventory provisions --- 964,981 


Balance, surplus... -.-.def$781 ,876df$1 ,.935,495 
—V. 114, p. 2721. 














$1,077,166 _ $1,541,512 
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(J. I.) Case Threshing Machine Co.—Business.— 

Volume of business transacted by the company in the three months 
ended March 31 last. it is stated, was between 50 and 60% ahead of the 
corresponding period of last year. Corresponding increases in net earnings 
also were shown.—V. 116, p. 1898. 


Central American Mines, Inc.—New Company.— 
See El Salvador Silver Mines Co., Inc., above. 


Central Illinois Public Service Co.—Acquisiiion.— 

Grand Tower, lLii., has sold its municipal eiectric plant to the above 
company, and will, it is stated, accept street lighting <ervice in payment 
of the entire price of the property. The company has also been granted 
a 50-year franchise and a 10-year street lighting contract.—V. 116, p. 1048. 


Central Indiana Power Co.—Earnings.— 





Year ended March 31— 1923. 1922. 
oe. | ere ...._...-. $5,430,873 $5,126,359 
Operating expenses and taxes i 3,563,645 3,385,840 

Net earnings. --- $1,867,227 $1,740,518 


The company is owned by the American Public Utilities Co., and the 
gross earnings of the Central Indiana properties are about 50% of the 
gross earni of the American Public Utilities Co. The Central Indiana 
Power Co. s an issue of $5,500,000 7° Pref. stock outstanding and 
$5,000,000 Common stock. All of the Common stock belongs to the 
American Public Utilities Co.—V. 116, p. 300. 


Central Jersey Power & Light Co.— Morigage. 
The New Jersey P. U. Commission has authorized the company to issue 


a4 Pare on its property to the New York Trust Co., trustee.—V. 
116, p. 1898. 


Central Sugar Corp.—Reorganization Plan.— 
A reorganization plan for Central Sugar Corp. and Central Fe., S. A., 
2 — y the reorganization managers (Edward C. Delafield, 
rman). 
Under the plan Preferred and Common stockholders of the Central 
Sugar Corp. are being offered the right to subscribe to $2,000,000 8% 
= Mtge. - nds. A new Cuban corporation is to be formed to take over 
roperties. 
The olders of the Preferred stock of the old corporation will receive 
half of a share of new Common stock. and holders of the Common stock 
will receive one-tenth of a share of the new Common stock, subject, however, 
to the provision that the old Preferred and Common stockholders who 
exercise their rights to subscribe to the new 20-year 8% bonds will receive 
five shares of new Common stock and a $100 bond. The new $2,000,000 
bonds have not been underwritten, but any unsold balance may be offered 
to bankers. Proceeds of these bonds, it is estimated, should pay off 
entire floating debt, including the bank loans. Further details another 
week.—V. 115, p. 2585. 


Coast Counties Gas & Electric Co.— Acquisition .— 
See Contra Costa Gas Co. below.—V. 115, p. 649. 


Cole Motor Car Co.—Cash Dividend of $5.— 
The directors have declared a dividend of $5 a share on the outstanding 


$2,000,000 Capital stock, par $100, payable May 15 to holders of record 
May 1.—V. 116, p. 1765. 


Columbia Gas & Electric Co.—Fuarnings.— 
Quarter ended March 31— 1923. _1922. 





Pe PR niré cts cabeseonne« _.......-.. $6,083.384 $5,321,981 
Net earnings---......-.--- Ss iettie a ee ee 2,800,098 
Total income_-______--- eieaciae ..-. 3,805.179 3,222.245 
Surplus after charges - ae 2,367,299 1,806,732 


—V. 116, p. 1765, 1653. 


Commercial Solvents Corp.— Rights.— 

Holders of Class A stock and Class B stock of record May 14 1923 will 
be offered the right to subscribe at par ($100) for $1,000,000 Preferred 
stock to the extent of \% share new stock for each share stock held. Right 
to subscribe expires on May 29 1923. See V. 116, p. 2012. 


Computing-Tabulating-Recording Co.—VListing.— 

The N. Y. Stock Exchange has authorized the listing on and after May 19 
of 19,655 additional shares of its Common stock without par value on official 
notice of issuance and payment in full, making the total amount applied 
for 150,688 shares. ‘These additional shares are offered to holders of Com- 
mon stock of record April 27 at $75 per share to the extent of 15% of their 
respective holdings. All cash received from the issue is to be used for 
paying off current loans.—V. 116, p. 2012, 1898. 


Consolidation Coal Co.—Tenders.— 

The United States Mtge. & Trust Co., trustee, will until May 16 receive 
bids for the sale to it of Ist Mtge. 5% bonds of the Fairmont Coal Co. 
to an amount sufficient to exhaust $10,085 at a price not exceeding 105 
and interest.—V. 116, p. 1272. 


_ Consumers Co., Chicago.—Notes Offered.—Whiting & 
Co., Chicago, are offering at 100 and int. $1,350,000 7% 
Gold notes, due Jan. 1 1927. Denoms. $1,000, $500 and 
$100 (see advertising pages). 

The total net assets of this company are eparosimately $20,000,000. or 
equivalent to about $2,500 for each $1,000 funded indebtedness. The 
company is the world's largest distributor of coal, ice and building material 

The first four months of 1923 show a net gain of 32% in value of tonnage 
sold, over the first four months of 1922. The present outlook indicates 


ma > ae will be the most profitable in the history of the company.—V. 116, 
p. : 


Consumers Fuel Co., Pittsburgh.—Consolidation, &c.— 

The stockholders of Bertha Coal Co., Consumers’ Fuel Co. and Jewel 
Coal Co. under date of May 1 were advised that the Governor of Penn- 
sylvania has signed the charter of the Bertha-Consumers Co., which was 
formed by a merger of the above three companies. The stockholders of 
the companies are now entitled to exchange their stock for stock of the 
Bertha-Consumers Co. on the following basis: 

The holders of the Preferred stock of the Bertha Coal Co. are entitled to 
receive two shares of Preferred stock of the Bertha-Consumers Co. (par $100) 
for each share of Preferred stock (par $25) which they now hold: and the 
holders of the Common stock of Bertha Coal Co. are entitled to receive 
8 shares of the Common stock of Bertha-Consumers Co. (par $100) for each 
share of the Common stock (par $100) which they now hold. 

The holders of tie Preferred stock of Consumers’ Fuel Co. are entitled 
to receive | share c-¢ the Preferred stock of Bertha-Consumers Co. (par $100) 
for each 50 share. of the Preferred stock of Consumers’ Fuel Co. (par $1) 
which they now hold: and the holders of the Common stock of Consumers’ 
Fuel Co. are entitled to receive 2 7-20 shares of the Common stock of the 
Bertha-Consumers Co. (par $100) for each 100 shares of the Common stock 
of the Consumers Fuel Co. (par $]) which they now hold. 

The holders of the capital stock of the Jewel Coal Co. are entitled to re- 
ceive 1 share of Preferred stock of the Bertha-Consumers Co. (par $100) 
for each share of the capital stock of the Jewel Coal Co. (par $100) which 
they now hold. 

In order to make the exchange stockholders should forward their stock 
of the above mentioned companies which they now hold to D. R. Tomb, 
Secretary, Cham of Commerce Blidg., Pittsburgh. 

The directors of the Bertha Coal Co. have declared a cash dividend on 
the Preferred stock of that company to the amount of 14% of the par value, 
and on the Common stock equal to 28% of par value thereof; and the direc- 
tors of the Consumers’ Fuel Co. have declared a cash dividend on the 
Preferred stock of that oumpany equal to 7% of the par value thereof. 
These dividends are payable one-half on June 1+1923 and one-half on Nov. 1 
1923 to holders of record April 20 1923.—V. 116, p. 2012. 


Continental Gas & Electric Co.—Larnings.— 
12 Months ended March 31— 1923 


1922. 
SE CE Rl eA Re 375,043 $2,427,875 





$3, 
Operating expenses, taxes, maintenance and interest 2,390,464 1,770,324 
sn ck cin ann démebeenehesnie 384 352 294 344 
i wtccasendnoceresosecees 169,232 124,184 
Balance, hilt a dattiutii dig hie indline hihi 6 Git $430 ,996 $239,022 
—V. 116, pD. 





Contra Costa Gas Co.—Offer of Coast Counties Gas & 
Electric Co. Accepted.— 


The stockholders have accepted, subject to the approvai of the California 
RR. Commission, the offer of the Coast Counties Gas & Electric Co. to 
purchase from the Contra Costa Gas Co. all of the latter’s properties and to 
issue to each stockhoider of the Contra Costa Gas Co. one share of 6% 
ist Pref. stock of the Coast Counties Co. for each share‘of the capitai 
stock of the Contra Costa Gas Co.—V. 116, p. 941. 


Copper Export Association, Inc.—New Directors.— 
Stephen Birch, President of the Kennecott Conger Corp., and J. K. 
MacGowan, Vice-President of the Braden Copper Co., have been elected 


receaee ees Simon Guggenheim and Murry Guggenheim.— 
; - * : 


Cushman’s Sons, Inc.—Earns. 3 Mos. end. Mar. oF ses: 





SI SU i ke 30,147 
Depreciation, Federal and State income taxes________.._----- 190 
a i i i a i a aa $215,957 


__Vote.—After allowing for dividends for the Ist quarter on the outstanding 
7% and $8 Preferred stock at Mar. 31 1923, the amount earned on the 
95,240 shares of outstanding Common stock is $148,340, or $1 55 per share. 
The total gy at Mar. 31 1923, including capital surplus and surplus 
Sppto riated for the redemption of 7% Preferred stock, amounted to $2,- 
980, —vV. 116, p. 827, 520. 


Davis Sewing Machine Co.—Receiver.— 

Following the filing of a creditor’s bill by the Westinghouse Electric & 
Manufacturing Co. against the company, the Federal Court at Dayton, 
O., on May 7 appointed Earl T. Turner receiver. See V. 113, p. 2619. 


(D. G.) Dery Corp.—Business Encouraging .— 

The report of the receivers, filed May 4 with Federal Judge A. N. Hand 
describes the present condition of the company as “distinctly encouraging.”: 
The report places total assets at $16,613,614 and liabilities at $16,314,614. 

The prel ary survey, according to the report, indicates that the cor- 
poration has a working capital of $780,633, and that this could be increased 
to $1,500,000 by the sale of real property and the consolidation of the cor- 

ration with the Cedar Cliff Silk Co., the stock of which is owned by the 

ery corporation. 

According to the report, the Cedar Cliff Silk Co. has a net working 
capital of $400.000 and owns 51% of the Terra meng | Co., which owns an 
apartment house at 3 West 75th St., and the Croisic Building, at 200 Fifth 
Ave. Sale of the interest in this realty, the report says, would add $250,000 
to the company’s capital. Then the report reads: 

‘**In the period extending from Mar. 27 to April 30, inclusive, during which 
the receivers have been in charge of the operation, gross sales have amounted 
to $2,515,384, and the advances from factors, which on March 26 stood on 
$1,.949.974, had been reduced on April 30 to $505,572 pd sales of merchan- 
dise consigned to and held by the factors prior to the appointment of 
the receivers. 

‘*While a sound business policy probably dictates the sale or discontinu- 
ance of a small number of plants, in the opinion of the receivers the plants 
as a whole are in a state of good operating efficiency, and the direct manufac- 
turing cost compares favorably with that of the wae gh competitors, 
and the mills are well situated from the point of view of labor supply and 
other conditions and should be able to hold their own in competition with 
other manufacturers.’’—V. 116, p. 1766, 1537. 


Devoe & Raynolds Co., Imc.—-Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $2,000,000 
lst Preferred stock, par $100. 
Consolidated Income Account—Year ended Dec. 31 1922. 
Net sales, $10,077,924; cost of net sales, $6,147,392; gross profit 
from operations. - - - - redbsee itedbodthddbdsédcda tbancbRidiadinsotds sei os 





Other income... -_-_. 


~—-————“——— =  — — — —  — fr wr wr wre er er Or Kr Or wr Hr rr re ee em me 





I is ct alain dy caitlin a ee ee hile a laeal aan ced, eine ae $4,007,134 
Deduct—Adm. exp., $940,278: selling, &c., exp., $1,794,299; 








Cae Gees Ge GRE, Se cnctbon 45 os opemnectiemedta 2,831,183 

Ep ne Te ey ee $1,175,951 
Depreciation, $40,305; bad debts written off, $93,547; pensions, 

$11,581; bond & mtge. exp., $2,759; miscell. gen. @Xxp., 

$29,801; Additional compensation, based on profits, $65,551; 

reserve for Federal tax, 1922, $100,714.-.----.------------ 344,260 
Interest paid on loans, mortgages and bonds-__.....-......---- 126,695 

Net profit........ a a ee Tee nighens neues $704,995 


Compare also V. 116, p. 1280, 1654, 2013. 


Diamond Match Co.—T°o Retire Notes.— 

It is understood that the company has made arrangements to retire the 
outstanding $5,735,200 15-Year 744% debentures due 1935 on Nov. 1 
1923 at 105 andint. Legal notice of this redemption cannot be made until 
90 days before the date of call.—V. 116, p. 1766, 1417. 


Dome Mines Co., Ltd.—Production.— 

Month of— April 1923. Mar.1923. Feb. 1923. 
Gold production (value). $160,111 $259,866 $366,415 
—V. 116, p. 2013, 1899. 


Douglas-Pectin Corp., Rochester, N. Y.—J/nitial Div.— 

The directors have declared an initial quarterly dividend of 25 cents 
per share on the outstanding Common stock, no par value, pa able July 1 
to holders of record June 15. See offering in V. 116, p. 1417, 1766. 


Drummond Investment Co., Ltd., Montreal.—Bonds.— 

All of the outstanding $570,000 644% ist Mtge. Serial bonds of Drum- 
mond Apartment Buildings, due Dec. 1 1923-1929, have been called for 
redemption June 1 at 103 and int. at the Montreal Trust Co., Montreal, 
Canada. See also V. 116, p. 1654. 


Eastern Rolling Mill Co.—Earnings.— 
The equnpeny Set the first quarter of 1923 reports net profits of $394,011. 
—V.116, p. 1 . 


Eastman Kodak Co.—Eztra Dividend of 75 Cents.— 

An extra dividend of 75 cents per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of $1.25 
per share, both payable July 2 to holders of record May 31. Like amounts 
were paid April 2 last on the Common stock.—V. 116, p. 2013. 


Elk Horn Coal Corp.—Resumes Preferred Dividend.— 

The directors have declared a dividend of 144% on the Preferred stock, 
par $50, payable June 11 to holders of record June 1. In February last 
action was deferred on the dividend usually paid in March (see V. 116, 
p. 726). Quarter! dividends of 144% each were paid on the Preferred 
stock from March 1919 to Dec. 1922, incl.; prior to March 1919 semi-annual 
dividends of 3% were paid on this issue.—V. 116, p. 1418 


Jan. 1923. 
$403,511 


El Salvador Silver Mines Co., Inc.—Reorg. Plan.— __ 

Details of a definite plan of reorganization of this company, now in 
receivership, were announ May 10 in a notice issued to the stockholders 
by A. J. McAllister, one of the creditors of the company. ‘The petition 
for the spprorn of the plan was formally approved May 10 by Judge 
Julian W. Mack of the U. 8. Circuit Court. 

The plan in brief provides as follows: For the organization of a new 
corporation in Delaware to be known as ‘‘Central American Mines, Inc., 
with an authorized capital of $500,000 (par $1). 

That the creditors, subject to the approval of the court having juris- 
diction of the receivership proceedings, are to turn over to the new cor- 
poration all of the assets of the company and acces in lieu of their claims 
against the company, aggregating approximately 281,000, shares of 
stock of the new corporation at par, i.e., approximately $1 per share for 
cock SI face value of their respective claims against El Salvador Silver 
Mines Co. 

That an opportunity be given to the shareholders of record on Jan. 2 
1923 of El Salvador Silver Mines Co. to subscribe for approximately 
189,000 shares, the proceeds of such sale to constitute additional working 
capital for the new corporation. May 21 is the last day on which the 
shareholders of record Jan. 2 1923 have the right to subscribe for the 
shares of the Central American Mines., Inc., the new company, at $1 
a share. 
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With the consummation of the reorganization plan it is the intention 
of the management to proceed to the active operation of the omueaey 8 
properties which include valuable producing silver mines and mining 
equipment in Salvador.—-V. 115, p. 1326. 


Endicectt Johnson Corp.—Lease.— 

The corporation, which for a number of years has occupied the 10-story 
and basement building at 61 Hudson St., N. Y. City. has leased for a long 
term of years the Barron Building in Jersey City, N. J., to which it will 
remove on or about June 1.—V. 116, p. 1057. 


Enterprise wi Co. (Pa.).—Bonds Called.— 

All of the outstand lst Mtge. 5%% Sinking Fund Gold bonds, dated 
Jan. 1 1910, have been called for redemption July 1 at 105 and int. at the 
Provident Trust Oo., substituted trustee, Philadelphia, Pa. 

Arrangements have been made whereby the holders of bonds may 
present same for payment at any time prior to July 1 1923, at the office 
of Brown Bros. & Co., 4th & Chestnut Sts., Philadelphia. On presentation 
at said office, the holders thereof will receive 105 and int. to date of pre- 
sentation.—-V. 116, p. 1418. 


Erie (Pa.) Lighting Co.— New Control.— 
See Penn Public Service Corp. below.—V. 116, p. 1538. 


Fall River Electric Light Co.—Par Value of Stock.— 

The company has petitioned the Mass. Dept. of Public Utilities for ps - 
mission to reduce the par value of the Common shares from $100 to $25. 
The company has an authorized capital of $3,550 ,000, represented by 35,00u 
shares of Common stock, par $100, and 5,000 shares of employees’ stock, 
par$10. See also V. 116, p. 1900, 1766. 


Farmers Terminal Packing Co., St. Paul.—-Receiver.— 
Harry Edmunds, Supt., has been appointed receiver by District Judge 
John B. Sanborn at St. Paul, Minn. 


Fifth Avenue Bus Securities Corp.— Siock.— 

Temporary voting trust certificates representing capital stock may be 
exchanged for the permanent engraved voting trust certificates at the office 
of the transfer agent, Guaranty Trust Co., 140 Broadway, N. Y. City.— 
V. 116, p. 1418. 


Fleishmann Co.—/arnings. 
Results for Quarter ended March 31 1923. 

Net profit after expenses, $2,038,573; other income, $263,673: 

gross income. wn ae ier ee Bs Se FOU 
Oharges and Federal taxzes..................--..-.. - 283 530 
Insurance fund and Preferred stock premium. ------ buleian 132,063 
Preferred dividend, $21,161; Common dividend, $750,000------ 771,161 
Profit and loss cre wdbcawudkes Lowe 9,311 


- - $1,124,803 


Surplus ___. vais ail 
~V. 116, p. 1183, 726. 

Ford Motor Co., Detroit.—-New Plants, &c.— 

The company has just awarded a contract for the building of a 10,000 h. p. 
hydro-electric power plant on the Menominee River, near lron Mountain, 
Mich., to Stone & Webster, Inc., of Boston, Mass., who are also now 
starting the construction of a large combined hydro-electric and steam 

ower plant at the High Dam at St. Paul, Minn., for the same company. 
Stone Webster are also beginning the design of large manufacturing 
buildings for the Ford Motor Co. adjacent to the High Dam, one of which 
will have 23 acres of floor space under one roof. 

This work is in addition to the hydro-electric plants at Green Island, 
N. Y¥., and Flat Rock, Mich., which Stone & Webster recently completed 
for the Ford company.—V. 116, p. 2014. 


French-Bayes Petroleum Corp.—Bond Issue.— 
The Metropolitan Trust Co. has been appointed trustee of an issue of 
$500,000 10-year 8% Conv. Debenture Gold bond*, maturing April 2 1933. 


Garden Highway Orchard Co.—Bonds Offered.— 
Bradford, Kimball & Co., San Francisco., and Drake, Riley 
& Thomas, Los Angeles, are offering at 100 and int., $400,000 
Ist (Closed) Mtge. 7% Sinking Fund Gold bonds. 


Dated May 1 1923. Due May 1 1938. Denom. $1,000 and $500c*. 
Int. payable M. & N. Normal Federal income tax up to 2% paid by 
company. Free from personal property tax in California. Callable, all 
or part, on 30 days’ notice at 103 and interest. Humboldt Savings Bank, 
San Francisco, trustee. 

Bonds are a closed first mortgage on 3,000 acres of river bottom land 
in Sutter County, located along the west side of the Feather River, 13 
miles south of Marysville, Calif. The peora pledged as security has 
been appraised at $790,175, or an overage of $263 an acre. 

The company has covenanted to plant not less than 300 acres to fruit 
trees, which development alone, in three years, should bring the value of 
the property 38 not less than $900,000. The company has also taken 
steps to subdivide and sell this land immediately. his land will be 
sold at a minimum of $500 an acre, which figure is substantiated by sales 
already made at $550. All contracts of sale will be put up as additional 
collateral under this mortgage. 

Of the proceeds of this issue, $100,000 is to be held as working capital, 
or applied in discharge of the interest and pafmcipal due on the bonds. 


General Asphalt Co.—FEarnings for First Quarter.— 

At the annual meeting May 8, President Sewall stated that for the first 
quarter of 1923, after all charges, including 5% for depreciation, the com- 
pany showed a loss of $106,000 his compares with a loss of between 

300,000 and $400,000 in the same quarter of 1922 and a loss of over 
$700,000 in the first three months of 1921.—V. 116, p. 1890, 2014. 


General Motors Corp.—New President and Chairman of 
the Executive Committee—Dividends.—The corporation an- 
nounces the resignation of Pierre S. du Pont, President and 
Chairman of the executive committee, and the election of 
Alfred P. Sloan Jr. to these offices. 


Mr. du Pont remains Chairman of the Board and will continue to take 
an active interest in its affairs. He also holds the corresponding position 
in E. I. du Pont de Nemours & Co., the largest owner of General Motors 
Corp. Common shares. He also remains a member of the finance commit- 
tee and executive committee of General Motors Corp. 

The following statement was made by Mr. du Pont: “‘At the time of my 
election to the Presidency in Dec. 1920, it was understood that my term of 
office would be limited as to duration and, further, that many of the duties 
of the President would fall upon the shoulders of the Vice-Presidents of the 
corporation. Pursuant to this understanding, Mr. Sloan has assumed the 
a, of directing the operations of the corporation under the gen- 
eral policies laid down by the executive committee. The greater part of 
the successful development of the corporation’s opreations and the build- 
ing up of a strong manufacturing and sales organization is due to Mr. Sloan. 
His elevation to the Presidency is a natural and well merited recognition of 
his untiring and able efforts and successful achievements.”’ 

The directors have declared for the second quarter of 1923 a dividend of 
30 cents a share on the Common stock, no par value, payable June 12 to 
holders of record May 21 1923; also $1 75 on the 7% Debenture stock, 
$1 50 on the 6% Debenture stock, and $1 50 on the 6% Preferred stock, 
payable Aug. 1 to holders of record July 9. 

Preliminary combined sales of American and Canadian passenger and 
commercial car divisions of General Motors for April totaled 73,100 cars 
and trucks; this compares as follows: 


Number of Cars and Trucks Sold. 
1923. 1922. mo sag of— 


49,162 16,088| Marc 71,698 34,082 
55,560 20,869] April *73,100 40,474 


* This prelimina re includes Buick, Cadillac, Chevrolet, Oakland, 
Oldsmobile and GMC ck.—V. 116, p. 2014, 1900. —— 


General Fuel Corp., Terre Haute, Ind.—I/nitial Div.— 
An initial dividend of 2% has been declared on the $200,000 8% Cumul. 


Conv. Pref. stock (authorized and outstanding) payable June 1 to holders 
of record June l. 


1923. 1922. 








The company also nas an authorized issue of $1,200,060 Common stock, 
of which $1,000,000 is omnes The unissued Common is reserved 
for the conversion of the $200,000 Pref. stock. 


Gimbel Brothers, Inc.—Capital Increased, &c.— 
The stockholders on May 11 increased the authorized Ca pital stock, &c., 
in connection with the acquisition of Saks & Oo., as outlined in V. 116, 


. Saks, William A. Saks and Philip Conne have been elected 
new directors. This action increased the board from 18 to 21 members. 
—V. 116, p. 1901. 


Glen Alden Coal Co.—Acquisiiion.— 
The company recently bought the plant and machioery of the Exeter 
Machine Co. at West Pittstown, Pa.—V. 116, p. 727. 


Goldwyn Pictures Corporation.—Capital Revision.— 
The holders of the outstanding voting trust certificates have approved the 
stock revision plan which will scale down the authorized es from 
1,000,000 to 375,000. See V. 116, p. 1901. 


Goodyear Tire & Rubber Co.—Production.— 


In March 1923 the company produced 1,029,797 tires, compared with 
910,711 in March 1920.—V. 116, p. 1901. 


Granby Mining & Smelting Co.—Bonds Called.— 

One hundred twenty-four Ist Mtge. 5% bonds, dated June 1 1916, 
aggregating $104,200. have been called for payment June 1 at the Northern 
Trust Co., trustee, Chicago, I1.—V. 108, p. 2025. 


Gray & Davis, Inc., Boston.—Farnings.— 

For the quarter ended March 31 1923 the company, it is stated, earned 
a surplus for the Common stock of $81.000 after all charges including 
taxes, depreciation, interests, Pref. dividends, &c.—V. 116, p. 1901, 1184. 


Hartman Corp., Chicage.—April Sales (Net)—Officers, 
&c.— 


eK Increase. 
Month of April a . $1,965,062 $1,341,706 ‘ 
4 months ending April! 30 6,717,374 4,355,875 2,361,499 
Net profits after taxes for the first four months were estimated to be 
$860,000, which is more than sufficient to cover entire year’s dividend 
requirements. 
Martin L. Straus and Davtd L. May have been elected directors. Mr. 
Straus has also been elected a Vice-President.—V. 116, p. 1419, 1184. 


Hayes Wheel Co.—Earnings First Quarter of 1923.— 
I, ibe SR et ee olibb eo anebed $4 553 424 
Net profits before interest and taxes_. $482, 
—V. 116, p. 1654, 1419. 


Haytian Corp. of American.—Bond J ssue.— 

The Irving Bank-Columbia Trust Co. will act as trustee under agreement 
dated Jan. 1 1923, securing an issue of $3,000,000 8% 15-Year Income 
bonds.—V. 116. p. 942. 


Holly Sugar Co.— Holly Oil Co. Initial Dividend.— 
The initial dividend of $1 per share declared last March on the Holl 


Oil Co. capital stock, no par value, is payable June 11 te halders of reco 
May 31.—V. 116, p. 1282. 


Hood Rubber Co., Watertown, Mass.——T7o Reduce Pref. 

The stockholders will vote May 17 on reducing the outstanding Preferred 
a by the retirement of 1,500 shares, par $100, through the sinking fund 
—V. 115, p. 1948. 


Houston Oil Co. of Texas.—-Earnings.— 
Quarter ending March 31— 1923. 1922. 1921. 
$641,166 $853,343 $1,020,796 


Gross earnings from oil 166 
Oper. & gen. exp., including taxes - - - - 228,103 183 ,582 144,365 
$413 ,062 $674,761 $876.43 


1923. 


~—————S — = oe wr wr er wre er re eH er eK 





Net earnings before depr. & deple- - 
—V. 116, p. 1184, 183. 

Humphreys Oil Co.—Eztra Dividend of 1%.— 

An extra dividend of 1% has been declared on the outstanding $15,000,006 
Capital stock, par $25, in addition to the regular quarterly dividend o 
3%, both payabie June 15. Like amounts were paid March 15 last 
—V.116, p. 1058. 

Intercontinental Rubber Products Corp.—Nole: 
Offered.— 

The holders of the Convertible Collateral Trust 7% Gold Notes, due 
Oct. 1 1932, Series ‘‘A,”’ are offered the opportunity to subscribe to a furthe 
issue of $580,600 5% % Series “B”’ notes. dated April 1 1923, and redeem 
able on or before Oct. 1 1924, at 105 and interest, and th ter as follow a 
On or before Oct. I 1925 at 104; thereafter until Oct. 1 1926 at 103; there 
after until Oct. 1 1927 at 102%; thereafter until Oct. 1 1928 at 102; there 
after until Oct. 1 1929 at 10144; thereafter until Oct. 1 1930 at 101; there 
after until Oct. 1 1931 at 100%; and thereafter until Oct. 1 1932 at 100. 

The holder of each $100 of notes issued and outstanding under the inden 
ture is entitled to subscribe to $200 of notes of Series ‘‘B’’ at the issue pric 
of 85,and accrued interest. Subscriptions will be received at Guarant 
Trust Co., New York, between May 28 and June 29.—-V. 116, p. 1902. 

International Oil & Gas Corp.—Substituled Trustee.— 

The Empire Trust Co. has been appointed substituted trustee under < 
indenture of the International Oil & Gas Corp. to Citizens’ Trust & Sa 


& “4 
Bank, Chicago, Ill., dated Aug. 1 1919, securing an issue of $1,000,00; 
lst Mtge. 5-Year 7% Conv. Sinking Fund Gold bonds dated Aug. 1 191 
due Aug. 1 1924. 


International Paper Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will un 
May 24 receive bids for the sale to it of Ist & Ref. Mtge. 5% Sinking Fun 
Bonds, Series ‘“‘A"’ and “B,”’ dated Jan. 1 1917, to an amount suffi t 
—ut $105,838 at a price not exceeding 102% and int.—V. 116, p. 1902 

55. 


Iron Preducts Corporation.—LHarnings, &¢.— 

Net earnings, after all deductions, for the first four months of 1923, wer 
$673.737. This amount is not only in excess of the Preferred dividen 
requirement for the entire year 1923, but is also substantially greater thz 
the net earnings reported for the entire year 1922, which were $512,78C 
It compares with a deficit during the first four months last year of $91 ,95% 
It is understood that the company has on its books non-cancellable con 
tracts from municipalities for water pipe sufficient to keep its capacity bus 
for many months ahead.—V. 116, p. 1655. 


Island Refining Corp.—Reorganization Plan.— 

The bondholders’ reorganization committee has adopted and pero 
the reorganization plan outlined below. The time for deposit under th 
lan has been extended until May 24. Over $4,250,000 of the $5,500,06 
nds have already been deposited. The sale of the property under fo 

closure will be held June 5 at Hahnville, Parish of St. Charles, La. 

Committee.—Arthur B. Westervelt (Chairman), Harold B. Thorne, 
Ruckdeschel, Frank Finsthwait, George W. Lawrence, William H. San 
ford, D. C. W. Birmingham, with A. I. Lozier, Sec., and Hunt Hill 
Betts, Counsel, 120 Broadway, New York. : 

Depositary.—American Trust Co., 135 Broadway, New York. 

Digest of Reorganization Plan. 

Present Situation—Company owns approximately 778 acres, situat 
25 miles north of the city of New Orleans on the Mississippi River, w 
a wharf which is suitable for the docking of oii carrying vessels of t 
largest size, with railway tracks, housings for employees, buildings, topp 
stills, tanks and equipment; also through a subsidiary COMORT a topp 

lant at Palo Blanco, Mexico, and certain claims against the Island Oil 
ransport Co. and the Massachusetts Refining Co., which the committ 
holds are of doubtful value. ‘ ; 

Present Capitalization.—ist Mtge. 7% Particip. 10-Year Gold bonc 
$5,500,000; Capita: stock, $10,000,000 [ali owned by Island Oil & Transpq@™ 


Corp}. 
New Company.—The committee will bid for all or any part of the prop 


ties at foreclosure sale. If the committee’s bid shal) be accepted ¢ 
commiuttee will organize a new corporation. 
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Capitalization of New Company. 
Capital stock (no par value). __. 
First Mtge. 
July 1 1938 


a ar \ oes wane ocnsnn ce secncesnses su am 
‘% 15-Year Sinking Fund Gold bonds, due 

. $1,500,000 

2.750.000 

The new corporation will thereupon acquire al! or such part as the 
committee may determine of the property and franchises hereinbefore 
enumerated, purchased at the foreclosure sale, giving and paying therefor 
its $2,750,000 6% 30-Year Mige. bonds in and ali the 100,000 shares of 
Capital stock. 

Mstribution of New Securities. 

(1) To Assenting Bondholders.-—The committee will issue for each old 
$1,000 7% Ist Mtge. Particip. 10-Year Gold bond with coupon maturing 
Oct. 15 1922 (and all subsequent coupons attached) deposited under this 
plan $500 of the new 6% 30-Year Mtge. Income bonds and ten shares of 
Stock in the new company. [If all assent the new securities issued will be 
$2.750.000 Income bonds and 55,000 shares of stock.) 

(2) To Subscribers to New First Mortgage Bonds.—The new corporation 
will invite subscriptions by the depositing bondholders to its new 7% 
ist Mtge. 15-Year Gold bonds. Each bondholder shali have the right to 
subscribe and receive upon payment therefor up to 20% of his deposited 
bonds, paying for new bonds at°92!4. Upon full payment of such sub- 
scription, each subscriber will receive from the committee 10 shares of stock 
of the company as a bonus for each $1,000 bond so paidfor. [If asi subscribe 
the new securities issued will be $1.100,000 Ist Mtge. 7s and 11,000 shares 
of stock. | 

The distribution of the securities of the new company wili accordingly 
be as follows if all the oid bondholders assent to this plan and agreement. 

Details of New Bond Jssvues. 

First Morigage 7s.—Itnterest payabie semi-annually. Secured by a first 
mortgage covering the property. Red. at 105 and int. on any int. day 
upon 30 days’ notice. New company will pay to the trustee $40,000 on 
the first days of January and July. beginning with Jan. 1 1925, for a sinking 
fund for the purchase and retirement of the bonds. Of the $1,500,000 
authorized, $400,000 will remain in the treasury to be used only for the 
purpose of paying for new construction of plant or acqui:ition of property, 
and then only for 75% of the cost pnce of the same. 

Second Mortgage 6% 30-Year Mortgage Income Bonds.—Interest payable 
semi-annually and shalt be non-cumulative, and shall be payabie only as 
declared by the directors at the rate of 6% per annum, if and to the extent 
that the surpius income as determined and provided to be ascertained and 
determined in the mortgage securing said bonds. The mortgage shail 
provide that after the retirement of the ist Mtge. bonds the new company 
will pay to the trustee upon the first day? of January and July $40.000 for 
a Sinking fund, for the partial retirement of these bonds. Callable at 
105 and int. on any int. day on 30 days’ notice. 

Voting Trust.—Ali shares of stock issued are to be deposited under a 
voting trust, and those onuiled to the stock wili receive voting trust certif- 
cates. The voting trustees will be named in the first instance by the 
reorganization committee.-——V. 116, p. 1902, S29. 


Isle Royale Copper Co.— Dividend of 50 Cents.— 
A dividend of 50 cents per share has been deciared on the Capital stock, 
ayable June 15 to holders of record May 9 Like amounts were paid 
March 15 last and Aug. 31 and Dec. 22 1922.—-V. 116, p. 829; V. 115, p. 767. 


Kennecott Copper Corp.—Farnings for First Quarter.— 
Alaskan properties, including railroad and steamship companies _$1 ,771,045 
South American property (Braden) - _. se teat amabtige dial anh tes as es alin: a 
Proportion of earnings from Utah & Nevada Consolidated 795,943 


Total__ . a $4,963 453 
Interest on outstanding obligations 568 ,.250 


Balance tchutsnedadbbctiteanuuas $4 395,203 

Production of the South American and Alaskan properties of the company 
in the first three months was in excess of 44,000,000 Ibs. of copper, an 
average monthly rate of nearly 15,000,000 Ibs.. but this rate has been 
largely increased recently and at present the output is running at approxi- 
mately 21,000,000 Ibs. per month.-—V. 116, p. 2015, 1655. 


(S. S.) Kresge Co.—April Sales.— 
1923- April———-1922. Increase. | 1923———4 Mos.- 1922. Increase. 
$5,861,797 $5,298 .226 $653 .571'$22.756,759 $17,050,067 $5.706,692 
—V._ 116, p. 1539, 1058. 


(S. H.) Kress & Co.—April Scales.— 
1923 April———-1922. Increase. | 1923-—-4 Mos. 
$2,495,961 $2,396,041 $99 920 | $9.214.342 
—V. 116, p. 1058. 


Lukens Stee! Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until May 
31 receive bids for the sale to it of Ist Mtge. 20-Year 8% Gold bonds, 
dated Nov. 1 1925. to an amount sufficient to exhaust $100,391 at a price 
not exceeding 10714 and int.—V. 114. p. 2365 

MacAndrews & Forbes Co.—Stock to Employees. 

The stockholders have approved a resolution providing for the issuance 
of 7,500 shares of unissued Common stock to employees at par ($100). 
Payment for the stock is to be spread over a aastod of 10 years. 

1922. 1920. 

*Net earnings.._____...$1,153,023 $783.988 $1,941,473 
Pref. dividends (6%) ---. 165,834 168 ,936 168 ,936 
Oommon (cash) divs__(12%)899.508 (8)599.672 (10)624,.795 


$87.68! 





—1922. 


$7 .996.527 


Increase. 
$1,217,815 


Calendar Years—— 1921. 1919. 
$1,422 696 
168 .936 
(14)649,780 
Balance, surplus... $15.381 $1,147,742 $603 ,9SO0 


* Total net earninzs from sale of licorice, dyewoods, box boards, wall 
boards, &c., after deducting all charges, expenses, &c., and provision for 
income tax. 


Balance Sheet December 31. 
1922 1921. 

Asseis > ba) 

Real est.. mach., 
trade mks., good 
will, AC nia 

Raw mat. .supp..&¢ 

Stocks and bonds 

aia 

Bills & acec'ts rec'le 


1921 
» 
2 815,600 
495 900 
507 .347 
229 632 


1922 
Liabtlittes ~ 
Preferred stock 
(common stock 
| Bills & ace’ts pay 
Provision for div 
Proy. for inc., tax, 
deprectation, &c 
Surplus 


2,738,100 
7.495.900 
965,551 
378,387 


! 14.573 
615,672 


2.280.794 
948 851 


,290,031 
{$2,531 861,271 
Tota 5.497.713 15,199,780 15,407,713 15.199.780 


—V.1 1283. 
McCrory Stores Corp.—-Preferred Stock Called, &ce.— 


All of the outstanding Preferred stock has been called for redemption 
July ij at 110 and divs at the Guaranty Trust Co , 140 Broadway, N. a C. 

he company has acquired 99-year leases on two additional! business dis- 
trict properties in Youngstown, 0. It wil! erect a 6-story and basement 
store and office building on the properties just acquired, involving an ex- 
penditure cf upwards of $1,000,000. The company recently bought a 
corner in Warren, O., and acguired a 99-year lease in that city on an adja- 
cent corner. It will open a store there within a year. The corporation is 
building a store on a property recently acquired on Euclid Ave., in Cleve- 
land, O., which will be completed and opened for business this year.— 
V. 116, p. 1769. 


Mackay Companies.—New Atlantic Cable.— 

President Clarence H. Mackay announces that his companies have com- 
pleted contracts for laying a new cable in the Atlantic Ocean which will 
operate directly betwe2n New York and London. The new cable, which 
will be the first to be laid in the Atlantic between America and Europejsince 
191G, will be laid by Aug. 1.—V. 116, p. 728. 


Mahoning Investment Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 50c. per share and 
the regular quarterly dividend of $1 50 per shave, both payable June 1 
to holders of record May 23. An extra dividend of the same amount was 
padd March | last.—V. 116. p. 1656. 623. 


Marquette Cement Mfg. Co.—Acquisilion.— 
The company, it is stated, has purchased the Ca 
Portiand Cement Co. at a reported price of $2,000,000 — 


Tota! 


V. 109, p. 2444. 





| company now being adequate for refining as la 


Girardeau (Mo.) | 


Manufacturers Light & Heat Co.—JHarnings.— 

Quarter ended March 31— , 
Gross earnings bin 
Net earnings. __. a as 
Surplus after dividends 
—V. 116, p. 830. 


Maxwell Motor Corp.—FEarnings, &c.— 

Net earnings for the first quarter of 1923 after taxes, depreciation and 
other charges amounted to $1,026,250, compared with a loss of $611,438 
in the corresponding period of 1922. Total sales aggregated $12.414,149, 
and the balance sheet at Mar. 31 1923 shows current net assets of $18.211,- 
(76, including cash, $3,297,776; bank acceptances and securities, $2,044,- 
255; while current liabilities were $7,023,303, including $2,103,533 of 
y te. agg PRY June 1 next. (Compare annual report for year 1922 in 

: >, Dp. 1408.) 

The corporation in April last shipped 8,163 cars. of which 6.771 were 
Maxwells and 1,392 were Chalmers. Total shipments in the first four 
months of 1925¢were 22,113 Maxwelland Chalmerscars, of which about 
64° were made in March and April. On April 15 the company had more 
than 10.000 unfilled orders on hand .—V. 116, p. 1903. 


Metropolitan Edison Co.—Listing.— 

The Philadelphia Stock Exchange on May 5 listed 3.259 additional 
shares of 7% Cumul. Preferred stock, no par value, being part of 36.321 
shares applied for listing in company’s application dated Jan. 20 1923, 
to be listed upon official notice of issuance full paid, making a total of 
49,561 shares of said stock listed.—V. 116 p. 1769. 


Mexican Petroleum Co., Ltd. (of Del.).— Annual Report. 
Results eed Years —_— Dec. 31. 


921 1920 1919 
Profit from operations. _$39,360,253 $22,449,427 $15,469,733 $11,758,055 
Int. & amort. chgs., net_ 732,743 647 ,966 190,8: 9,939 
9,676,346 6,260,776 3,606,246 3,547,676 


Depreciation 
Income & excess profit 

RR Rae 3,675,000 3,000,000 1,898,750 1,150,000 
Preferred dividends (8°) 960,000 960,000 960,000 960,000 
Common dividends_(13%)5,713.577 (12)5239,950x(8)8817,939 3,672,506 

Balance, surplus $18,602,587 $6.340.734 def.$4,040 $2,347,934 
Tot. sur. end prev. year.$25,151,521 $18,810,787 $%3.814,827 $1,466,894 
Inv.in prop. & wkg. cap. Cr15,000,000Cr15,000,000 


P. & L. sur. Dec. 31_-$43,754,108 $25,151,521 $18,810,787 $18,814,827 
x Dividends for 1920 were paid in cash, $4,735,299, and $4,082,640 in 


Common stock. 
Consolidated Balance Sheet Dec. 31. 
1922. 1921. 

iesefs $ $ 
Oil lands & leases, 

wells, &c 
Inv.in B. M. Petr. 

Co a » 2,923,870 
Pan Amer. P. & 

Tr.Co.Cl.B stk. 2,454,327 
Miseell. investm’ts 140,000 
Cash 19,399 576 
Accts. receivable. _ 11,264,973 
Oil stocks . 6,460,998 5,497,037 
Mat'ls & supplies. 4,277,524 3,763,378 
Deposit with Mex. 

Govt. to protect | 

min. int_._.___ 1,500,000 ae a 
Deferred charges__ 1,898,692 1,510,045! Tot. (eachside)_119819,483 101261,681 

Compare also report of Pan American & Petroleum Co. under ‘‘Reports”’ 
above.—V. 116, p. 419, 303. 


Midvale Steel & Ordnance Co. Listing—Earnings.— 


The N. Y. Stock Exchange has authorized the listing of $42,655,500 
20-Year 5% Conv. 8. F. gold bonds, due May 1 1936, guaranteed by the 
Bethlehem Steel Corp. and exchangeable for its Common stock. 

The bonds have been guaranteed as to principal and interest by the Beth- 
lehem Steel Corp., which has also guaranteed the payment of the sinking 
fund installments required by the provisions of the trust indenture dated 
March 1 1916. Such guaranty has been made by supplemental indenture 
dated March 30 1923. Of the above amount 331,032,500 have already 
been deposited for the purpose of having endorsed thereon the guaranty 
of the Bethlehem Steel Corp. 

Consolidated Income Account Year Bnded Dec. 31 1922. 


[Midvale Steel & Ordnance Co., Cambria Steel Co. and their respective 
subsidiaries, excluding operations of the Nicetown plant and other 
properties not acquired by Bethlehem Steel Corp.] 
Net income before providing for depreciation, amortization and 
depletion, and after providing for all taxes__ 
Other income—Int., divs., &c., miscellaneous income 


1922. 1921. 
$3,590,111 $3,204,758 
1,214,597 

774.716 


1923. 
$3 ,713 337 
1 073,540 
644 ,906 


w7wesy,y hb Ve 


415,055 








1922. 1921. 
Liahilities— $ $ 
M. P. Co. (Del.): 

Common stock.45,730,000 

Preferred stock _ 12,000,000 
M.P.Co.(Cal.) stk. 65,381 
Bonded debt____. 8,372,200 
Accounts payable. 3,370,908 
Divs. payable.__. 2,069,084 
Reserve for taxes. 4,457,802 
Profit and loss... 43,754,108 


69,499,522 70,277,371 43,165,700 


2.923.870 
140,000 
5,148,695 
11.901.281 





$1,901,325 
1,425,806 
Total income_-_.-_----- roe $3 327,131 
ani ee a a i rl ores FH 
Provision for depreciation, amortization and depletion........ 4,253,628 
erest _$3 529,618 
53,551,936 


16,461,284 


————— 


eo ot ieande $33,561,034 
1922. 
Liabilities. 
Capital stock outstand'g$100,000,000 
do of sub. cos. not held 2,019,450 
Guar. stock (see note)... 8,465,625 
Funded & secured debt 50,836,900 
Accounts payable, &c- 6,859,536 
Bond interest accrued - - - 851,601 
Reserve funds. - - - 1,151,196 
Surplus approp., &c--- 4,772,345 
5 Unapprop. surplus 33,561,034 


Total $208,517 ,687 

*Midvale Steel & Ordnance Co., Cambria Steel Co. and their respective 
subsidiaries (excl. Midvale-Cambria Co., Midvale Steel Co. of Phila. & 
London, Ltd.. properties not acquired from the Midvale company by Beth- 
lehem Steel Corp. or any of its subsidiaries and the obligations that were 
not assumed by it or any of them. x After deducting $22,284,720 reserve 
for depreciation, relining of furnaces, &c. 

Note.—Cambria Steel Co. guarantees an annual dividend of 4% on the 
above, $8,465,625 Cambria Iron Co. stock as rental for property held 
under the 999-year lease. 


Exchange of Stock for Bethlehem Steel Corp. Stock.— 

In response to inquiry made May 10 of Midvale Steel & Ordnance Co. 
regarding the exchange of its stock for Bethlehem Common stock dis- 
tributable to the Midvale stockholders on the recent sale of its properties, 
the statement was made that already more than 1,130,000 shares out of 
a total of 2,000,000 shares had been surrendered for exchange up to May 
8 1923. Attention was called to the fact that the next dividend on the 
Bethlehem Common stock will be payable July 2 1923 to stockholders 
of record on June 1 1923. Midvale stockholders are accordingly urged 
to have their Midvale stock exchanged for Bethlehem stock before June 
1 1923, so that they may receive direct from Bethlehem the dividends on 
its Common stock to which they will be entitled.—V. 116, p. 2016, 1904. 


Midwest Refining Co., Denver, Colo.—Ann. Report.— 
President T. A. Dines says in substance: “During 1922 there was but 
little addition to the investment in new construction, the facilities of the 
e a volume of crude oil as 
posses conditions in rye ey justify t Wyoming refineries in 
andling. Dividends paid during the year aggregated $2,496,324. Near 
the close of the year H. M. Blackmar retired as President to becom: 
Chairman of the Board. 


Net loss for year 1922 after profits 
Surplus, unappropriated, Dec. 31 1921 
Less: Amount applicable to t 
by Bethlehem Stee! Corp. or any of its subsidiaries 


Surplus, unappropriated, Dec. 31 1922 
*Consolidated Balance Sheet Dec. 31 
Assets. 

Prop. acct.(less depl.) .x$152,360,079 
Inv. in & adyv.toaff.cos. 1,991.783 
Funds with trustees ---- AS 
EES GA 
Adv. payment on ores,&c. 
Marketable securities_ -_ - 
Accts. & notes receivable 

Casn_. . 
Deferred charges___. .-_- 
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“Less than 3,000 shares of the stock of this company remain in the 
hands of the public, the Standard Oi] Co. (Indiana) having acquired the 
stock of all excepting about 100 small stockholders. This has resulted 
in a virtual cessation in the transfer of stock by market transactions and 


accordingly the New York transfer office has been abolished and all transfers | Cash 


99 
| U. 8. Govt. securities. __ 459 
3 


are now made at the Denver office of the company. 
Balance Sheet December 31. 
1921. | 
s i 


1922. 1922. 1921. 


Assets — LAabtlities— S 
Property acct. _. 
Cash 4,394,972 
Notes receivable... 2,177,836 
Accts. receivable. _ 13,962,977 
Inventories...... 9,277,932 
Deferred charges 1,155,301 
Invest. in oth. cos_ 11,631,676 
Miscellaneous . 17,023 


—V. 116, p. 522. 
Mohawk Mining Co.— Dividend of $1.— 


x 
39 494 632 
631,638 | Accounts payable. 5,946,621 4,290,005 
1,512, 3,100,000 
421 476 


155,658 


3 | Notes payable. _-. 
88 | Res. for taxes accr. 1,650,343 
3, Surplus ..43,281,344 32, 





$636; Tot. 


A dividend of $1 per share has been declared on the stock, payable | 


June 14 to holders of record May 19. Like amounts were paid in March 


and November last.—V. 116, p. 1904. 
MonmouthLighting Co. (N. J.)—-Bonds & Stock Auth.— 


The New Jersey P. U. Commission has authorized the company to issue 
$200,000 First Mtge. 5% bonds and $62,000 capital stock. he proceeds 
will be used to reimburse the treasury for extensions and improvements to 
property, made from Nov. 1 1916 to Dec. 31 last.—-V. 105, p. 393. 


Montaup Electric Co.—Organized.— 

This company, of Fall River, has been incorporated in Massachusetts 
with total authorized capital stock of $7,500,000 represented by 15,000 
shares preferred and 60,000 common, all of $100 par. poe mg | was 
organized to generate, transmit and sell electricity to the Blackstone Valley 
Gas & Electric Co., the Fall River Electric Co., and the Edison Electric 
Illuminating Co. of Brockton. 

The incorporators are Simeon B. Chase, Pres., and Henry B. Sawyer, 
Treas., who, together with Roy F. Whitney, A. Stuart Pratt, and Victor 
D. Vickery constitute the dire :torate. See also Edison Electric [lluminat- 
ing Co. of Brockton in V. 116, p. 1899. 


Mother Lade Coalition Mines Co.—Produclion.— 

Month of— April 1923. Mar. 1923. Feb. 1923. Jan. 1923. 
Cops eee (Ibs.)..2,564,971 2,576,219 2,109,144 2,058,097 
——V. 116, p. 1657, 1060. 


Mountain Producers Corp.——Stockholders to Receive 


Dividend May 15 in New Bedford Oil Co. Stock.— 
See Salt Creek Producers Association below.—V. 116, p. 1060. 


Mountain States Telephone & Telegraph Co.— 


The I.-S. C. Commission has approved the acquisition of the properties 
of the People’s Telephone Co. he People’s company owns and operates 
a telephone exchange at Pine Bluffs and a toll line extending from Pine 
Bluffs to Albin, a distance of approximately 22 miles, all in Laramie County, 
Wyo. ‘The purchase price is $7,500 cash.—V. 116, p. 1187. 


Mullins Body Corporation.—ELarnings.— 


Results for Three Months ended March 31 1923. 
Sales, $772.38: less allowances, $385; net sales... _______ 
Cost of sales | - 


$772,003 
jwecws Gee 


$80,717 
46265 


------ $34,453 
s 6 


, 





Gross profit__- . , poe ee a 
Admin., selling & gen. exp., $46,138: int. & disc’t (net) , $127; total 


Net profit 
Add miscellaneous income, &c__. 


Total income. ae ee ee iy ae 
| pnbsebheebeannnemesbans 


Total lus 
Deduct: ret 
come tax lI¢ 


Dividends NE ee a 


Surplus March 31 1923__._.___._. 
—V.116, p. 1904, 1540. 


Muncie (Ind.) Water Works Co.—/ndividual Trustee.— 

Clayton E. Stewart of Muncie, Ind., has been appointed individual trus- 
tee under the Gold Mortgage dated Oct. 2 1899, as successor to Omar O. 
Jones, resigned.—-V. 107, p. 1485. 


Munsingwear, Inc., Minneapolis, Minn.—Stock So’d. 
—Goldman, Sachs & Co., Lehman Brothers, New York, and 
Lane, Piper & Jaffray, Inc., Minneapolis, have sold at 
$42 per share 90,000 shares of capital stock of no par value 
(see advertising pages). 


Application will be made to list the stock on the New York Stock Ex- 
change. Central Union Trust Co. of New York. transfer agent. National 
Bank of Commerce, New York, registrar. 


Capitalization to Be Presently Authorized and Issued. 
Capital stock (no par value) 
Data From Letter of Pres. F. M. Stowell, Minneapolis, May 5. 


Company .—Incorporated in Delaware May 9 1923. Will own the entire 
Common stock Conaees directors’ shares) of Munsingwear Corp. of Min- 
neapolis and at least 98% (also excepting directors’ shares) of the Common 
stock of the Wayne Knitting Mills of Fort Wayne, Ind. 

The Munsingwear Corp. and the Wayne Knitting Mills were founded 
more than 30 years ago. The principal product of the Munsingwear Corp. 
is Munsingwear”’ underwear, and of the Wayne Knitting Mills ‘Wayne 
Knit" hosiery. ‘‘Munsingwear’’ enjoys, undoubtedly, the most complete 
distribution of any known line of underwear in the world. It is sold direct 
to retail merchants in excess of 10,000 in number. Wayne Knitting Mills 
is to-day the oldest successful manufacturer of full-fashioned hosiery in the 
United States. 

The two corporations which will become subsidiaries of Munsingwear, 
Inc., have outstanding stock as follows: (1) Munsingwear Corp.: 7% 
Cumul. Pref. steck, par $100, $800,000; Common stock, par $100, $1,515 
500. (2) Wayne Knitting Mills: 6% Cumul. Pref. stock, par $50, $600,000; 
Common stock, par $50, $928,150. 

Sales and Profits.—The fiscal year of Munsingwear Corp. ends on Nov. 30 
and that of Wayne Knitting Mills on May 31. The public accountants 
certify that (a) the combined net sales of the two companies for their 
respective fiscal years ending within the calendar years specified, and () 
the combined profits for such years, after charging management salaries 
on the basis of the organization as now arranged, ample allowance for 
depreciation of physical properties. Federal income tax for the period in 
ee. -. | errr of | present law, oivesenas on Preferred stock of 

porations an roportion of profits applicable t i 
Common stockholdings, were as ioliows: ’ a eee 

Net Sales. xNet Profits. 

$9 294,751 








$124,548 
.--- 1,976,808 


-—-=—— — «~ ——_——— =— - 





10,322 
19,400 


_..-$2,071 ,634 





/¢ 
Ph al 


$18,700,954 $1,222,666 
, * e 2 ) 
13,085,319 13,974,168 10ss434,050 
ae rome 4 1922 13,328,579 1,222,354 
x ore ucting Federal income and profits taxes paid, but after 
giving effect to taxes on the basis of the present law and making the further 
adjustments ange oe , eae ae 
e average of such profits for the last 6 years is equal to more than 75 
per share on the stock of the new company and for the year 1922 is a to 
more t $6 Present indications are that earnings for this year 
will approximate $8 per Each of the two constituent companies has 
paid dividends on Common stock for many years, and it is expected that the 
nee compeny commence the payment of dividends at the annual rate 
Oo ‘ 
Indications for the current business year are extremely encouraging. 
Advance oe shipments exceed in volume those of any waar in the hisbory 
of the b ess, the increase over the previous high point being in excess of 


25 % . 


$ , 
42,073,844 | Capital stock. ___31,204,050 31,204,050 | 





(each side) 82,112,358 71,171,189 | 





Advance’orders for fall delivery already received snow an increase 
of more than 24% over like orders received last year. 
Consolidated Balance Sheet as at March 31 1923 (After This Financing) 

Assets— _ Liabilities— 
% Notes payable $2,645,438 
4 Acc’ts payable—trade___ 798,800 
'Miscel. & accr’d liabilities 5 
less reserve 2. 733 | Reserve for Fed. taxes_- 
Acc’ts receiv .—sundries_ 905 | Miscellaneous reserves __ 
Inventories ), ,010' Pref. stock (sub. cos.)__ 
Prepaid expenses_----- -_- 
Notes receiv., employees’ G a 

Stock subscriptions -- 92,288 |Capital (200,000 shares, 
Investments ..._._...--- 7,000! (no par) and surplus- - 
Property & plant, less de- 

2,893 387 


preciation 
$13,116,632! Total $13,116,632 


National Department Stores, Inc.— Sales (Net).— 
Period— 1923 1922 
Month of April $3,250,589 $2,878,575 
3 months ending April 30-- -- 9,197,216 7,408,005 

—V. 116, p. 1657, 1540. 


New Cornelia Copper Co.—Production.— 

Month of— April 1923. Mar. 1923. Feb. 1923. 
Cope eer rey (Ibs.) 3,155,615 3,181,928 2,666,557 
—V. 116, p. 1540, 1060. 


New England Fuel & Transportation Co.—Contract.— 
See Boston Consolidated Gas Co. above.—V. 115, p. 1541. 


New England Power Co.—Stoc¥ A uthorized.— 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue $3,000,000 additional Common stock, the proceeds to be used to 
pay for construction work already done and for extensions to property, &c., 
to made.—V. 116, p. 1187. 


New Jersey Zinc Co.—wNo Call Made for Stock Transfer. 

H. 8S. Wardner, Treasurer, issued a warning May 8 that an attempt was 
being made to defraud stockholders by getting them to endorse their stock 
for transfer. The details of what officers of the company believe is a fraud 
were discovered when two stockholders called at the New York office to 
inquire about messages they received purporting to come from the Treasurer 
of the company, asking why they had not endorsed their stock certificates 
and forwarded them for transfer. 

The notice to stockholders says that no such transfer of stock has been 
requested, and adds: ‘‘With the hope that we may forestall attempts to 
mislead or defraud our stockholders, we wish to caution them to remember 
that all authorized communications made by our office to our stockholders 
bears our office address, the name of at least one of our officers, and specify 
that any reply that may be necessary should be sent to us at 160 Front St., 
New York City, N. Y.”—V. 116, p. 2017, 1421. 


New York Air Brake Co.— Earnings .— 

Earnings for the quarter ending March 31 1923, it is reported, were 
approximately $735,000. 

Scott R. Hayes, a director, died May §6.—V. 116, p. 1187. 


New York Canners, Inc.——Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $1,611,600 
7% Cumul. ist Pref. stock, par $100, and 100,000 shares of Common 
stock of no par value. 

Consolidated Earnings Statement 3 Months Ending March 31 1923. 
Net sales, $1,248,103; manufacturing cost, $882,099._._...----- $366,005 
Expenses: Selling, $165,671; administration, $42,794; interest, 

$14,465; depreciation, $30,000 : 
Accr’d div. to Mar. 31 1923 on T. A. Snider Preserve Co. Pf. stk. 
Estimated Federal income tax._______. ; 


Customers’ notes & acc’ts 


51,957 


7 305,989 








Jan. 
3,03- 


~~ ——— oO re wr er er rr er eo ee © 


———-—— oe ee ee ee 


Net profit carried to surplus account--- -- 
—V. 116, p. 1060. 


Niagara Falls Power Co.—Righis.— 

The stockholders of record May 31 will be given the right to subscribe «' 
par ($100) in the ratio of one new share for each ten shares of either Pref. 
or Common held for $2 600,000 new Common stock. Full payment may 
be made at time of subscription or in installments of 50 July 2, $25 Oct. 1 
and $25 Jan. 2 1924. Payment must be made in New York funds at 
Winslow Lanier & Co., 59 Cedar St., New York; Marine Trust Co., Buf- 
falo, N. Y., or Power City Bank, Niagara Falls, N. Y. The issuance of 
the stock offered has been authorized by the New York P. 8. Commis- 
sion.— V. 116, p. 2017. 


Nipissing Mines Co., Ltd.—-Production.— 

The comeney in April mined ore of an estimated net value of $192,897 
and shipped 304,178 fine ounces of silver neveen net value of $204,485. 
Cobalt output was 37,341 lbs.—V. 116, p. 1770, 1284. 


Ohio State Telephone Co.—TJenders.— 

The Bankers Trust Co., 10 Wall St., N. Y. City, will until May 15 
receive bids for the sale to it of Consol. & Ref. Mtge. Sinking Fund Gold 
bonds to an amount sufficient to exhaust $19,009, at a price not to exceed 
par and interest.—V. 115, p. 2591. 


Oklahoma Gas & Electric Co.— Acquisitions. 

H. M. Byllesby & Co. announce that the Oklahoma Gas & Electric 
Co. has acquired control of a considerable group of electric and gas utilities 
in Oklahoma, serving a population of about 50,000 in 12 cities and towns. 
The companies included in the transaction are: (1) Shawnee Gas & 
Electric Co., supplying electricity and natural gas in that city and vicinity: 
(2) Oklahoma Light & Power Co., ay Yh electricity in Ada, Sulphur, 
Pauls Valley, Holdenville, Seminole, aud, Harjo. Konawa, Francis, 
Roff and Maysville, and (3) Southern Oklahoma Power Co. 114, 
p. 2478), which owns a modern steam turbine station at Byng, capable 
of producing 8,000 h. p. These companies were formerly controlled by 
the North American Light & Power Co. : 

The majority of the communities are inter-connected by 123 miles of 
transmission lines, with 30 miles of additional line under construction. 
which will enable service to additional towns. Besides the utilities, 1,500 
acres of gas and oil land are controlled by lease in the Ada district, the 
power station at Byng, utilizing natural gas for fuel under a favorable 
contract. 

It is expected that eventually the properties just acquired, which have 
7.789 electric cus omers and 3,400 gas c :stomers, will be connected with 
the 400-mile transmission system of the Oklahoma Gas & Electric Co., the 
largest electric service company in the State, which now serves 49 cities 
ane awe, the territory having a total estimated population of 277 ,000.— 

- 116, p. 1658. 


Old Dominion Co. (Maine).—Copper Production.— 
Month of— April 1923. Mar. 1923. Feb. 1923. Jan. 1923. 
Cogper output (Ibs.)_.. 2,482,000 2,530,000 2,098,000 2,395,000 

—V. 116, p. 1658. 


Onyx Hosiery, Inc., N. Y.—/nitia!l Preferred Dividend.— 

The company has declared an initial dividend of 134% on the preferred 
temporary certificates, payable June 1 to holders of record May 20. For 
offering of Preferred stock, see V. 116, p. 945, 1905. 


Otis Steel Co., Cleveland, Ohio.—Earnings.— 
3 Months ended March 31— 1923 

Manufacturing profit... --- 

General expenses and taxes, &c____.------------ 


Net profit 
Other income 


923. 1922. 
$631 ,942 $37 07% 
241 ,487 237, 


$390,455 def$200,523 
29,456 29,103 


Net earnings $419,911 def$171,420 
Interest discount, &c $147,776 $139,622 
Subsidiary companies’ reserves... .-.-.-..-.------ 23,176 54,146 


$248,959 def$365,185 


——_——— = = —_——_ a: 











Net es before depreciation 
—VvV l 6, Dp. 1061, 946. 
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Osceola Consol. Copper Mining Co.—$1 Dividend.— 

A dividend of $1 per share has been declared on the capital stock, payable 
June 15 to holders of record May 9. Like amounts were paid Aug. 7 and 
Dec. 22 1922 and March 15 last.—V. 115, p. 2694. 


Owl Drug Co., San Francisce.—Stock Offered.— 

The stockholders are offered the right to subscribe to $1,000.000 new 8% 
cumulative preferred stock at par ($100) in the ratio of one new share for 
each three shares of stock now owned, whether common or preferred. 
Rights expire May 25.—V. 112, p. 255. 


Pacific Gas & Electric Co.— Acquisition.— 

The California RR. Commission has authorized the company to acquire 
the California Telephone & Light Co. The tatter company will continue 
to operate under the name of the California Telephone & Light Co. as 
a a of the North Bay Division of the Pacific Gas & Electric Co. 

he California RRs. Commission has approved the Pacific Gas & Elec- 
tric Co.’s contract with the Truckee River Power Co. for the construction 
by the former of an electric transmission line to the summit of the Sierras, 
where it will connect with the line under construction by the Truckee 
River Power Co. The contract is for 10 years. and provides for the partial 
yment of costs of new line by the Truckee River Power Co. In return 
or this, the latter company will receive a discount of 20% on future bills. 
The Truckee River Power Co. has agreed to use a minimum of $20.000 worth 
of power at Pacific Gas & Electric's regular rates.—V. 116, p. 1905. 17 70. 


Pacific Oil Co.— Earnings .— 











12 Months ended Dec. 31— 1922. 1921. 
Gross earnings from operations__...____........321,422.004 $30,853,257 
eS iain i cate in ees tps 7,222,671 11,204,604 

Taxes (excl. Federal income taxes)_.......-.--- 990,152 $22,507 

lls aa tala a ale nanan cient hacin $8,212,822 $12,027,111 
Net profit from operations. _......._._..-.--.-.. $13,209,182 $18,825,146 
. it ietaaichas deine dintich qnehdbendh dune ext diind -- 2,187,000 ,388,257 

ER CCN a ey $15,396,507 $20,214,403 
Less—Reserve for depreciation and depletion_--_-_- $3 094,975 153,111 

Reserve for Federal income taxes._........-.. 509,306 800,000 

Surplus income for 12 months ended Dec. 31-_..$11,792,226 $16,261,293 





a Bepreceate rincipally quarterly dividends of 144% each paid Jan. 
25 1922, April 25 1922, July 25 1922 and Oct. 25 1922 respectively, on 
the stock of the Associated Oil Co., whereas previous year included only 
three dividends of 14%% each paid April 25, July 25 and Oct. 25 1921 
respectively, on the stock of the Associated Oil Co.—V. 115, p. 2277, 768. 


Paige-Detroit Motor Car Co.—Production.— 
1923—Month of April—1922. 1923—4 Mos. end. April 
5,017 cars 2,657 cars 15,209 cars 
—V. 116, p. 1658, 1188. 


Pan American Petroleum & Transport Co.—-Farnings. 

In the annual report for 1922 President E. L. Doheny states tha‘ the net 
profits for the quarter ending April 1 1923 were $8,392,826, which is at a 
slightly greater rate than the net earnings for 1922.—V. 116, p. 118%. 


Panhandle Producing & Refining Co. 
Subsidiaries) .— 





30—1922. 
6.048 cars 


KRarnin qs (Incl. 


‘ Quarters Ended March 31. 
1923. 1922. | 1923. 1922. 
Oper. revenues. -_ .$858 ,052 a 5 Ib Other income. $2.076 $2,123 


Oper. expenses... 635,857 ' 
Adm., sell. & tax. 59.005 66.715|__ Gross income__$165,266 $144,282 
Deductions _ - - - 13,257 821,733 














'Pref.dividends.._ 58.704 62/838 
————— | Net inc. avail. for 
Net earnings... 163.190 142,161' sur. & reserves. $93,305 $59,711 


The net income of $93,305 does not include a gain in crude oil inventories 
of $93,184, arising from advances in posted prices. The amount will be 
held in suspense until the end of the year as there has been a decline of 
10c. per bbl. since April 1, and tnere may be other changes during the year. 

Since March 27 the daily - ee of crude oi] of the company has 
5) 8CO bbis. Several ditional wells are being drilled.—V. 116 
D. . 


Parish & Bingham Corp.—Plan A pproved.— 
The stockholders have ratified the plan to sell the property and assets 
to Midland Steel Products Co. See V. 116, p. 2017. 


Penn Public Service Corp.—Bonds Offered.—Harris, 
Forbes & Co. and E. H. Rollins & Sons are offering at 97 and 
int., to yield over 6.80%, $2,500,000 15-Year 614% Convert- 
ible Gold debentures dated Mar. 1 1923, due Mar. 1 1938 
(see description in V. 116, p. 1061). 

Data From Letter of F. T. Hepburn. President of the Company. 

Company.—Owns and operates a comprehensive electric light and power 
system which, together with the properties recently acquired and the Erie 
Lighting Co. being acquired (as below), now serves over 75 communities, 
including Johnstown. arren and Erie, located in Cambria, Somerset, 
Indiana, Clearfield, Centre, Westmoreland, Jefferson, Warren and Erie 
counties, in western Pennsylvania. Also does some incidenta! artificial 
gas and steam heating business and through a subsidiary renders natural 
gas service in Johnstown and suburbs. Territory served has an aggregate 
-—orrry estimated to exceed 600,000. 

urpose.—Proceeds wil! be used in part to acquire the Common stock of 
the Erie Lighting Co., which acquisition has been approved by the Penn. 
P. 8. Commission. The remaining proceeds will be used to provide addi- 
tional working capital. 

Consolidated Earnings (including Subsidiary Companies and 
23. 


’ 


Erie Lighting 
0.), Year ended March 31 19 


Gross earnings - - - - - - -- _ “eps Pore age Fe ep $6,417 564 
Operating expenses, maintenance and taxes | | .. 3,996.479 

Net earnings. -_-_-. ee nearer ante rs $2,821,085 
Bond and debenture interest (including this issue) ------.---- 1,394,225 
Dividend on Erie Lighting Preferred stock . 120,208 


i ms ss an ce ci lt eal aod aires _ $1.306,652 
Capitalization Outstanding upon Completion of Present Financing. 
Common stock (now paying 4% dividends) - - __- -o----~ $4,160,300 
Preferred stock, 7% cumulative - - - - : _.._... %5,000,000 
Pregerrea etocx, G7 Cumaiative.......--<cececececco-ce---- 35,000,000 
6%% Convertible debentures, due 1938 (including this issue)... 4,000,000 
First & Refunding Mortgage bonds (three series)____-__.- 11,600,006 
Underlying divisional and subsidiary bonds with public _ y7,.994,500 

x Sufficient additional of this 7°, Cumulative Preferred stock will be re- 
served to provide for conversion of these 64%.% debentures. y In addi- 
tion, $1,535,000 unde-clying divisional bonds are pledged under the Ist & 
Ref. Mtge. bonds. 

Note.—In connection with its long-term contract covering purchase of 

wer from the hydro-electric plant now being constructed by the Clarion 

iver Power Co. (affiliated), the corporation guarantees png yment of prin- 
cipal and interest on $2,700,000 outstanding 6'4% bonds of the Clarion 
company.—V. 116, p. 1540, 1061. 


Philadelphia Electric Co.—Bonds Retired.— 

The Philadelphia Stock Exchange on May 2 reduced the amount of Ist 
Lien & Ref. Mtge. Gold bonds, 6% series, due 1941, listed to $12,380,400; 
011) .000 seportes: retmed by operation of the sinking fund on Dec. 1 1922. 
. 116, Dp. ‘ 


Penn Seaboard Steel Corp.—Listing—Larnings.— 

The New York Stock Exchange has authorized the listing of additional 
voting trust certificates (extended to June 26 1926) for 50,000 shares of 
capital stock of no par value, on official notice of issuance for stock de- 
posited under the voting trust agreement, making the total amount applied 
or v.6 c. for 813,272 shares of capital stock. 





Consolidated Income Account for Three Months Ended Mar. 31 1923. 








OPES GAB... .nonssecce $1,045,039} Interest charges- - -- ----- $59,252 
SR eae 16,323 |Idle plant expenses. __ __- 19,731 
Cost of sales. ..........- 860.875 Applicable to minor. hold- 5,719 
Selling & admin. expenses 55,542 | 

Balance for period_-_ _-- $33,519 


j 
$112,300! Bal., surp., Jan. 1 1923_. 4,000,541 
5,922 Proceeds from additional 
| Ger RE. 60 wana Cr .148,673 
Loss on sale of inv., &c_..Dr.716,011 


Surplus Mar. 31 1923. .$3,466,722 


Bee Gs enacmdinaien 
Other incomie........... 








$118,222 


~-—-——ew oe ee ree — 


Pierce-Arrow Motor Car Co.—£arnings—Outlook.— 

President M. E. Forbes in a letter to the stockholders, accompanying 
the results for the first quarter of 1923, says: 

‘‘In contrast to the report submitted for the first quarter of 1922, which 
showed a deficit of $25,226, the showing made so far this year is, to us, most 
gratifying. 

“The present outlook indicates that net earnings, after deduction for 
depreciation, in the first half of the current year alone, should be sufficient 
to meet full yearly interest charges on our one-year bank loans, our deben- 
tures and our Prior Preference stock. 

‘These results reflect the constantly broadening market for Pierce-Arrow 
passenger cars and trucks, which our entire organization is making every 
effort to develop into still greater sales.’’ 

Results of Operations for 3 Months Ended March 31 1923. 
Net earnings, after deducting all expenses of operation, including 
those for repairs & maintenance but before deductions for 








depreciation of property and equipment__.______._.___-__ $430,527 
Depreciation .......... a a a ies daly cactiteuneaiiaaladlialings cadainaiinabiel tna 190,204 

ER, Gwin dntinnnonttagivens Hakeeaniimeiam ence . ae 
*Interest equivalent to that on Secured notes & debentures, 

SAS, Gee EOUTENS CO.) BE ee wccccccunnndcanncses 135,265 

Ee Ee et oir oe nee «ree eee thie $105,058 
Dividends on Prior Preference stock require (per quarter) -___.. 31,500 





* Interest during the quarter amounted to $135,265. For the p 
of clearness, interest paid has been stated in the report so as to show separate- 
ly an amount equal to the fixed interest charges, as they have been since 
April 1 1923.—V. 116, p. 2018. 


Plains Petroleum Co.—New IJssue of Debentures.— 


The Empire Trust Co. has been appointed Trustee for an issue of $250,000 
8% 10-Year Gold debentures dated May 1 1923, due May 1 1933. 


Pocahontas Consolidated Collieries Co.—Tenders .—— 

The New York Trust Co.. trustee, wil] until June 5 receive bids for the 
sale to it of 50-Year 5% Gold bonds. due July 1 1957, to an amount suf- 
ficient to exhaust $42,969.—V. 98, p. 1248 


Pond Creek Pocahontas Co.—-/ mprovemenis.— 

The company has contracted for the construction of two concrete-lined 
shafts on its property nm McDowell County, W. Va., which it is planned 
to develop and equip for an estimated annual production of 750, tons 
of coal. The contract calls for the completion of the shafts on or before 
March 11924. Arrangements have been made with the Norfolk & Western 
Ry. for the construction of sidetracks and with the Appalachian Power Co. 
for the necessary power.—V. 116. 1541. 


Porto Rican American Tobacco Co.—New Iss. Proposed. 

The stockholders will vote May 31 on creating an authorized issue of 
100,000 shares of Class ‘‘B’’ Common stock, without par value and without 
voting power, which the directors may issue in their discretion in whole 
or in part as a stock dividend to the holders of the present capital stoek 
par $100 (which will hereafter be designated as Class ‘‘A’’ Common stock) . 

The stock provisions will provide that when and not until cumulative 
dividends of 7% shall have been paid upon Class ‘A”’ mmon 
there may be paid dividends in the aggregate equal to $7 = share on 
Class ‘‘B’’ Common stock for the fiscal year. As to all further dividends 
that may be declared for the fiscal year, Class ‘‘A’’ Common st and 
Class ‘‘B’’ Common stock shall share equally, share and share alike. 

President L. Toro May 10 says: Directors on March 13 recommended 
that (1) the authorized capital stock be increased; (2) the conversion of 
the present stock into 7% Cumulative Preferred stock; (3) the issuing of 
a like number of shares of Common stock without par value, and (4) dis- 
posing of the latter without first offering it to the present lders 
(see V. 116, p. 1285). 

Some of the stockholders strongly insisted that the right to take the 
no-par Common stock should be given to the stockholders in proportion 
to their holdings of the present outstanding stock. Out of deference to 
the views of the stockholders opposing the pean. the directors reconsidered 
and rescinded the resolutions calling the stockholders’ meeting and definitety 
abandoned the plan, and in lieu thereof they are now pro the new 
plan. The board recommends that the charter be amended so as to 
authorize the increase of the capital stock, the same being all of one class. 
by adding thereto 100,000 ditional shares designated as Class “‘B” 
Common of no par value or voting rights, and that there be offered to the 
present stockholders one share of Class “B’’ Common stock at $25 per 


share for each share of the present stock held. It is feemeg but proper 
that you be advised that the entire surplus of the ge A s been con- 
sumed. It is of great importance that necessary working capital be 


rovided, and it is for the purpose of raising the same that the company 
is seeking to sell an additional amount of stock of the company. . 

Due to the several bad years experienced by the company, mainly 
attributable to labor conditions in Porto Rico, company in 1921 issued 
$3,000,000 10-Year 8% Gold bonds. There was a provision for a sinking 
fund, through which up to the present, something more than the required 
number of bonds have been purchased and retired. The bonds are re 
deemable at any semi-annual interest due date. We submit that the 
company should be relieved as quickly as it practicable of continuing to 
carry the burden of interest on these bonds. Besides, company needs 
additional working capital for the general expansion of its business and 
especially for the purchase of the present crop of tobacco, which is of 
good quality.—V. 116, p. 2018, 1906. 


Price Bros. & Co., Ltd.—Ffarnings.— 











-- Year ended Feb. 28-—- 4 Mos. to 
1923. 1922. "eb.28 '21 
Re a oo ae $2,338,934 $1,327,332 $1,135,450 
Bond interest and sinking fund 419,976 419,976 141,992 
REE ee a ,000 cc 
Depreciation and depletion... _-.--.-- 7 «| t eee “Fae 
Dividends. - ~~~. Ri: Pe +? 853,664 1,067 ,080 341,466 
ee ian $365,197 def$161.724 sur$651,992 
Previous surplus... .--- ...adj.341,347 651,992 ss dah aaa 
Profit and loss surplus._.......... $706,544 $490,268 $651,992 
—V. 116, p. 625. 
Rand (Gold) Mines, Ltd.—-Production.— 
Month of— April 1923. Mar. 1923. Feb. 1923. Jan. 1923. 
Gold output (ounces)... 743,651 761,586 704,970 764,469 


——V. 116, p. 1659, 1189. 


Ray Hercules Mines, Inc.-——Capital Increased.— 

The stockholder: on May 8 increased the authorized Capital stock from 
$6 000,000 to $7,500,000 and changed the par value from $5 to $15 per 
share. 

It 1s officially announced that the company is preparing to resume 
mining and milling operations in the near future.—V. 116, p. 1771, 1659. 


Republic Motor Truck Co., Inc.—Sale.— 

At the receiver's sale of the properties May 3 two bids were received, one 
from the noteholders covering the entire properties and the other in the form 
of a bid for various parcels of the property. The noteholders bid $1,200,000, 
while the el bids aggregate $1,151,000. 

The bid submitted by the noteholders’ committee has been accepted 
conditionally by the master in chancery and so approved by Federal Ju 
C. C. Simons. ' The acceptance of the bid, which was for the property in its 
entirety, was made conditional upon the kders’ committee 


oO 
ood t bid to pay $500,000 for Parcel C, which was the steck of the 


epublic Sales Corporation, held on books at $1. 
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The stockholders’ committee is given 10 days by the Court to raise the | 
money, in which case the bid of the noteholders’ committee of $1,200,000 
for the property as a whole would be withdrawn and bids for the separate 
parcels automatically become effective, according to the agreement among 
the bidders. During the 10 days’ interval the receiver will retain and 
operate the property and operate the plant for account of the ultimate 
purchaser.—-V. 116, p. 1659. 


Rolls-Royce of America, Inc.—Aznnua!l Report.— 
Calendar Years— 1922. 1921. 
Oredit balance Jan. ]} deb .$791 553 _ $4,849 
Deduct—Net loss for year ended Dec. 31 294,510 796 402 


Debit balance Dec, 31 $1,086,063 $791,553 
—V. 116, p. 1906. 


St. Louis Coke & Chemical Co.——-Plan Carried Out.— 

The reorganization plan, it is stated, has been carried out and the new 
company is now in charge of operations. The new company, the St. Louis 
Coke & Iron Co., is a2 Maine corporation. See plan in V. 116, p. 1423. 


St. Louis Coke & Iron Co.—-New Company.— 
See St. Louis Ooko & Chemical Co. above. 


Saks & Co.— Merged W ith Gimbel Bros. 
See Gimbel Bros... Inc.. above.—V. 116. p. 1906 


Salt Creek Producers Association.—Siockholders to 
Receive Distribution in New Bradford Oil Co. Stock.—Consol. 
Balance Sheet Dec. 31.— 


It is announced that stock of the New Bradford Oil Co. will be distributed 
to stockholders of the Mountain Producers Corp. and the Salt Creek 
oducers Association on the basis of one share of New Bradford for 3% 
shares of Meuntain Producers and one share of New Bradford for 2% 
shares of Salt Creek Producers. It is understood that the New Bradford 
Co. owns 1,588,000 shares of the Mountain & Gulf Oil Co. stock and 
645.967 shares of Sali Creek Consolidated Oil Co. stock. The distribution 
will be made on May 15 to stockholders of record May 10. 
| Consolidated Balance Sheet as of Dec. 31. 
{Including the Midwest Oil Co., the Wyoming Oil Fields Co. and the 
Natrona Pipe Line & Refinery Co.) 
1922. 1921. 





1922. 1921. 
Assets— Ss ~ $ < 
Property & leases_18,193,882 16,636,255 
Stock in other cos. 32,051,353 917,538 
Cash._......-..u. 3,464,810 2,187,678 
U.S. Liberty bids. 967,324 994,891 
Accts. receivable... 3,373,503 5,193,355 
Notes receivable 1,370,312 3,208,052 
Crude oiliaventory ; 321,919 
Deferred BOS, 

contracts recely. 48 938 

Deferred charges. - 51,880 


Liabilities 
Capital stock 
Accts. payable 
Notes payable 
Deferred liabilities 
Surplus 
Reserve for taxes & 

contingencies l 
Cap. stk. Midwest 
wuheislin Oil Co (not 
310,262; owned) 

'Sur. minority int’s 


—---- | ‘ : — 
36,422,005 29.769.955 Total ______._.30,422.005 29,769,955 
During the year 1922 dividends were paid to the stockholders of Salt 
Oreek Producers Association at the regular quarterly rate of 2% and with 
an extra 1% each quarter. An extra dividend of 2% was paid together 
with the regular dividend of 2% on May 1 1923.—V. 116, p. 1542. 


San Diego Consol. Gas & Elec. Co.—Bonds, &¢c.— 

The company has applied to the California RR. Commission for author- 
ity to issue $1,438. of Ist & Ref. 6% bonds, $550,000 of Ist Mtge. 5% 
bonds and $674,000 of Preferred stock.—V. 116, p. 306. 


Shaffer Oil & Refining Co.— Notes Called.— 

Sixteen Convertible 8% Serial Gold notes have been called for payment 
~~ > 1 at 105 and int. at the First National Bank, N. Y. City, or, at the 
opt on of the holder, at the Continental & Commercial Trust & Savings 

ank, Chicago, Ill. The holders of any of the notes called may at their 
oo surrender same at any time prior to Aug. 1 1923 at either of the above 

ces and receive in perme therefor 105 and int. to the date of surrender. 
—V, 116, D. 1906, ] . 


Simmons Co., Kenosha, Wisc.—Furnings.— 
Four Months Ended April 30— 
Net sales 
Net after taxes__._____._._.- 
——V. 116, p. 1423, 1286. 
Skelly Oil Co.—FEarnings (Including Subsidiaries) .— 
Resulis for Quarter Ended March 31 1923. 
RE TS REE I RET RL ee Epa Se _. $5,378,348 


I I _ 2.872.213 
Interest and discount..________. ei 163,516 


Net earnings before Federal taxes________._._.-.-.--. sag aoe $2 342,619 
Daily net oi} production of company and subsidiaries is approximately 
20,000 barrele.—-V. 116, p. 1660, 1286. 


(A. O.) Smith Corp.—T7o Redeem Notes.— 

The corporation has called for redemption on June 4 1923 all the out- 
standing 5-year 6% Sinking Fund Gold notes at 101 and int. The notes 
will be payable at the First Wisconsin Trust Co., Milwaukee, Wis. Com- 
pare V. 116, p. 2018, 17732. 


Southern Oklahoma Power Co.—New Control.— 
See Oklahoma Gas & Electric Co. above.—V. 114, p. 2478. 


Southwestern Power & Light Co.— Annual Report.— 
Calendar Years (company proper)— 920. 
Gross earnings $1,383,718 
Expenses ; 21,407 
Interest and discounts.__._._.___.______ x1,286,623 609 ,293 
Preferred dividends ‘le 307,090 253 ,027 

54,063 
Balance, surplus ee $862,050 $445,928 
x Included in this amount is the unamortized discount and expense on 


. 8% Secured Gold bends, Series A (due 1941), retired during the year. 
—V. 115, p. 1108. g the y 


(S. S.) Stafford, Inc.—Capital Increased.— 

The company has filed a notice increasing its authorized Capital stock 
by $195,700, consisting of $100,000 of Pref. stock, Class ‘‘A,”’ and $95.700 
Pref. stock, Olass ‘‘B."" The authorized issue of 2.500 shares of Common 
stock, no par valme, remains unchanged. Compare V. 116, p. 1906. 
Standard Oil Co. (Indiana).—Acquisition.— 

See Midwest Refining Co. above.—vV. 116, p. 1286. 

Standard Oil Co. of | Nebraska.—U sual Dividend.— 

e directers have decla the regular semi-annual dividend of 5% on 
the outstanding $3,000,000 capital stock, par $100, payable June 50 to 
holders of record May 19. On Dec. 20 1922 an extra dividend of 10% was 


paid, in addition to regular semi-annual disbursement. (See also dividend 
record since 1912 in V. 115, p. 2279)—V. 116, p. 1286." “uviden 


Standard Oil Co., New York.—Proposed Capital In- 
crease, &c.—'The stockholders will vote May 31 on increasing 
the capital stock from $225,000,000 (par $25) to $300,000,- 


000 (par $25). 

Secre ©. M. Higgins says: The directors believe it to be to the best 
interests of the company that the employees generally should be encoura 
to become stockholders in the company and sharers in its profits, and that 
thrift on the part of the employees should be promoted by aiding them in 
the ————- of savings to the purchase of stock in the company. There- 
fore, the directors recommend that the company formulate and adopt an 
employee’s stock acquisition plan for this purpose. If such a plan is 
adopted , it will be necessary to increase the capital stock of the company, 


14.968.598 14,589,487 
10,527 188.561 
RH OR3 
117,238 
13,497,282 


175.878 
9,903,145 


,303 532 2,308,700 





437,543 1,766,756 


837 ,426 





1923. 1922. 
..$11,955,449 $6,376,940 
-. 1,845,000 def3 321 





1922. 1921. 
$2,441,850 $2,130,041 
34,604 30,369 


930,532 
307 ,090 








as all of its present authorized stock has been issued. Under the plan for 
the issue and sale of stock to employees which has been under consideration , 
it is estimated that not to exceed $10,000,000 of this additional authorized 
capital stock will be required for such purpose, and the balance will be held 
for general corporate purposes and issued to meet such needs of the company 
as may arise in the ) trad am in connection with the continuous growth and 
a ey of its business. 

‘he regular quarterly dividend of 35 cents per share has been declared 
on the outstanding $225,000,000 capital stock (par $25), payable June 15 
to holders of record May 21. This is the same rate as was paid March 15 
last following the declaration of a 200% stock dividend. 


Earnings Years Ended Dec. 31. 

1922. 1921. 1920. 1919. 
xTotal earnings._______ $34,548,542 $23.373.821 $39,405,631 $43.165,109 
Depreciation & insurance 11,713,807 10,708,183 x x 
Interest on debentures... 3,400,C00 2.966 567 

Net profits._._.____._.$19,434,735 %9,698,971 
Previous surplus-_--_---- 167.225.3990 170,211,467 142,583,873 11 
Net apprec. of cap. assets ae 

& inv.& res.adjust.,&c 79,179,346 Dr.615,048 221,962 


Total surplus______. $265 909 .470$179,295 3908182211 4673154 583 873 
Cash divs. paid____(16%)12,000,000 12,000,000 12,000,000 12, ,000 
Stock dividend __ (200% )150,000.000 








$39,405,631 $43. 


. 
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Profit & loss surplus_$103 ,9C-9 4708167 ,295,330$170,211 4673142 ,583 873 

x Total earnings are after deducting expenses incident to operations, 
including taxes (and in 1920 and 1919 also after depreciation and sundry 
reserves) . 

Balance Sheet December 31. 
1922. 1921. 

Assets —— $ 3 
Real est., mach. 

and vessels__ 126,906,762 
Inv. in other cos127,653,853 
Invent. of mdse. 90,389,366 
Cash 5,417 677 
Accts.& notes rec 23 422,809 
U.S. Govt. secs. 42,527,599 
Deferred assets. 2,428,803 


418.746.869 333.242,314, Total __- 418,746,869 333,242,314 


The Mechanics’ & Metals Nationa! Bank, 20 Nassau St., N. Y. City, 
has been appointed Transfer Agent for the stock of the company. It has 
_ ee ees Disbursing Agent for the payment of dividends.—V. 

. Pp. 526. 


Standard Tank Car Co.—Earnings.— 

The company reports for the year 1922 a loss of $405,578 before depre- 
ciation, but after all other charges. Unfilled orders March 31 totaled 
$6,122,083. In April the company shipped 745 units the greatest produc- 
tion in its history.—V. 115, p. 1740. 


1922. 

Liabtlittes $ 
Capital stock. __ 225,000,000 
7% ser.zold deb. 30,000,000 
6\%% gold deb_ 20,000,000 
106,201,731 | Deferred credits 1,407,676 
14,119,749 | Current liability 23,405,948 
24331389! Reserves... __ 10,862,269 
14,072 402 | Taxes payable 4,161,506 
2,192,102 | Surplus. _.103,909 ,470 


137 ,290 ,403 
35,034,538 














Standard Textile Products Co.—Earnings.— 

For the 12 months ended April 28 1923 the company eamned $1,235,000 
after charges. Surplus after Preferred dividends was $632,000.—V 
116, p. 1907, 1191. : 


Stewart-Warner Speedometer Corp.—/Harnings.— 
Quirter Ended March 31— 1923. 1922. 
Net earnings after expenses, depreciation, &c $2,072,401 $516,419 
Provision for Federal taxe: _ - 244,427 64,868 


1 827.974 $451,551 
11,222.588 7,652,200 


_.$13.050,562 $8,103,751 
719,999 231,948 
25,374 


im | $12,305,189 





Balance, surplus. -- - -- 
Previous surplus, adjusted 








Total surplus. _-_- 
Dividends paid ___. ye ae wee 
Premiums paid on Preferred stock retired - 


"$7.871.804 


Profit and loss surplus 
—V.116, p. 2019, 1772. 


(The) Streets Co., Chicago.—Sells Real Estate Holdings. 

This company, manufacturers and repairers of freight cars, have sold 
their entire real estate holdings amounting to approximately 15 acres to 
Peter W. Meyn, President of Gostlin, Meyn & Hastings, Inc., of Hammond, 
Mr. Meyn taking title for an undisclosed purchaser. ‘The sale was at the 
rate of 60 cents a square foot or a total consideration of $375,818. ‘The 
Btreste Co. has leased the property and will continue operations.—V. 113, 
p. 1990. 


Sun Oil Co.—New Preferred Stock Issue.— 

The company is said to be negotiating for the flotation of $5,000,000 7% 
Preferred stock, which it is understood, has been underwritten by a syndicate 
headed by Brown Bros. & Co. The company is successor of the Sun Oo. 
by change of name.—V. 116, p. 1543. 


Supreme Motors Co., Warren, O.—Sale.— 
The plant has been sold at public anction by the trustee in bankruptey 
to George T. Fillius, as agent, for $55,000.—V. 115. p. 1108. 


Timken Roller Bearing Co.—Earnings.— 

Quarter Ended March 31— 
Net earnings before taxes__ 
Net earnings after taxes__- 
—V. 116, p. 1063, 422. 


Tobacco Products Corporation.——FLarnings, &c.— 

Net profits of the corporation, exclusive of any dividends or earnings of 
United Retail Stores Corporation, in the first quarter, were reported to be 
100% ahead of the corresponding period in 1922. Aprilearnings also showed 
an increase of 100%. 

Acquires Interest in Tuckett Tobacco Co., Ltd.— 

See that company below.—V. 116, p. 2019, 1424. 


Tobacco Products Corp. of Canada, Ltd.—Sale.— 
See Tuckett Tobacco Co., Ltd., below.—vV. 111. p. 597. 


Todd Shipyards Co.—Report.— 

The corporation and subsidiaries report for year ended March 31 1923, 
em ee charges of $728,074, against $420,387 the previous year.— 
V. 115, p. os 


Tri-State Land Co.—T7o Foreclose Mortgage.— 

The New York Trust Co., as trustee for bondholders under a $1.775,000 
bond issue dated July 1 1900, has brought suit in the Supreme Court to fore- 
close the collateral mortgage, alleging non-compliance with terms as to 

ayment. . 
* R. N. Colgate, Payne Whitney, Charles B. Alexander and Benjamin 
Dunham, as members of a bondholders’ committee under an agreement 
dated April 20 1912 and a supplemental agreement dated Sept. 15 1921, 
named co-defendants, filed an answer joining in the petition for foreclosure 
ane Cappnans ppm to themselves, as committeemen, of $1,070,262. 
—vV. 5. Dd. : 


Tuckett Tobacco Co., Ltd., Hamilton, Ont.— Acquires 
Tobacco Products Corp. of Canada—New York Corporation 


Acqutres Interest .— 
. Howard 8S. Ambrose states: ‘‘The Tuckett Tobacco Co. has com- 

leted arrangements for the acquisition of Tobacco Products Corp. of 
Toads This would be of considerable advantage to the Tuckett Weknons 
Co., as Tobacco Products Corp. of Canada controls a la and gro 
business. Owing to the Tuckett Company’s strong financial peace the 
issue of additional capital stock will not be necessary. The Tobacce 
Products Corp. of New York has secured, ay eevee purchase, a substantial 
interest in the Tuckett Tobacco Co., and it is thought this will be a valuable 
connection for the Tuckett Company.’—V. 112, p. 2314. 


United States Steel Corp.—Unfilled Orders.— 
See under *“Trade and Traffic Movements"’ above.—-V. 116, p. L889. 


For other Investment News, see page 2156. 


1923. 1922. 
$2.364.879 $1,540,720 
2 069 269 1.348 ,130 
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CHICAGO AND NORTH WESTERN RAILWAY cael 





SIXTY-THIRD ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 381 1922. 








To the Stockholders of the Chicago and North Western 
Railway Company: 
The Board of Direetors submits herewith its report of the 
operations and affairs of the Company for the year ending 
December 31 1922. 


Average miles of road operated, 8,403.82. 
Operating Revenues: 


I sedi cseariniyren ren 6 id dlls ada aitdasdbdisitten siethbiaa es $100,700,614 03 
Passenger -.-..---.---.-----,--------- 29,177,833 94 
Other Zrensportation hie Re ES i Se 13,479,931 13 
CE bia divdteubdbhwadanals tevilibalies 2,742,057 66 





$146,100,436 76 
119,191,134 17 


$26 ,909,302 59 


Operating Expenses (81.58% of Operating Revenues) -_-_- ~~ 





Net Revenue from Railway Operations____.______.-_--- 


Railway Tax Accruals (6.16% of Operating 
a abies dh $8 ,998,099 90 
Uncollectible Railway Revenues_________- 33,830 O1 





9,031,929 91 


IG i iss rg @ $17,877,372 68 
Equipment and Joint Facility Rents—Net Debit ek biden $41,067 52 


$17,036,305 16 








Net Raiiway Operating Income..............-.-...--.-- 
Non-operating Income: 
alance amount due from U. 8. Govern- 
ment under Guaranty Section of Trans- 


portation Act, 1920-_--. _--. ie abana $24,335 67 
Si Soar oo hk alias Dr.1,407,654 40 
EE ET So 3,980,582 00 
Income from Funded Securities. __.___-. 9,294 44 
— from by ey Securities and 602.845 63 
ccounts, an 0 fee eee ,845 
3,309, 403 34 34 





eee - — 


EEE a Re ree $20,345, 708 50 50 
Deductions from Gross Income: 
Rental Payments. —-_---- fe he epee re 
Interest on Funded Debt- See, 


ge ETE: AA AIT 





11,448,172 65 











SE ALA OOO LE AEE, $8,897,535 85 
Dividends: 

7% on Preferred Stock gt idle cparibdineiiené $1,567.65 OO 

5% on Common Stock... ..--...--.--- ; 62: 8.825.275 00 

Balance Income for the Year___._.....-.------------ $72,260 85 


GENERAL REMARKS. 
GUARANTY PERIOD SETTLEMENT. 


In the last annual report it was stated that the settlement 
ef accounts under the guaranty provisions of the Transpor- 
tation Act, 1920, had not been made. Final settlement was 
made with the United States Government in this matter in 
June 1922, and your company was allowed $16,533,520 55. 
Of this amount $16,509,184 88 was included in the income 
account of 1920, and the remainder in the income account of 
1922. 

BUSINESS CONDITIONS AND TRAFFIC. 

A substantial revival of business occurred during the year 
1922, as a result of which your company handled a greater 
volume of traffic than was handled in the preceding year. 
Traffic was relatively light in the first few months of the 
year, but increased progressively and at the end was un- 
usually large. On the whole the increase over 1921 in freight 
traffic, measured in ton miles, was 11.86%. ‘There was not, 
however, a proportionate increase in freight revenue for the 
reason that freight rates were lower than during the preced- 
ing year. The increase in freight revenue was only 5.24%. 

As may be noted by reference to the “Comparative State- 
ment of Revenue Freight Carried,’ on pages 42 to 45 [pam- 
phlet report], there was an increase of 7.05% in the total 
tonnage of products of agriculture handled in 1922 over the 
amount in 1921, but the amount of wheat handled in 1922 
was 15.53% less than the amount in 1921, while the amount 
of corn handled was 17.45% greater in 1922 than in 1921. 
The quantity of oats handled was also greater in 1922 than 
in 1921 by 17.98%. 

The number of tons of animals and animal products han- 
dled was 10.23% greater in 1922 than in 1921. 

As a result of the coal strike there was a loss of 33.63% in 
tonnage of anthracite coal handled. There was a gain, how- 
ever, of 4.97% in the tonnage of bituminous coal handled, 
notwithstanding the strike. This tonnage, however, did not 
yield as much net revenue as would have resulted had the 
coal been handled in normal uniform quantities throughout 
the year, for the reason that extraordinary efforts were re- 
quired to handle it in the Fall after the strike ended and 
extraordinary measures had to be employed to return empty 


ears, all of which contributed heavily to increased operating’ 


expenses. 





/ a series of hearings on the rates of pay of certain classes of 


In 1922, 9,150,573 tons of iron ore were handled, compared 
with 3,607,582 tons in 1921. The tonnage in 1922 was ap- 
proximately 65% of the tonnage handled in 1920. 

There was an increase of 24.74% in the quantity of clay, 
gravel, sand and stone handled. This is made up principally 
of gravel and sand, and these items will continue to move in 
large volume as long as there is a continuation of activity in 
road building and other construction work, where they are 
chiefly used. Your company could have handled, and would 
probably have had a considerably greater volume of this 
traffic this year if it had not been for the restrictions placed 
upon the use of the kind of equipment employed in this ser- 
vice when the coal strike was ended. 

There is a heavy volume of oil traffic moving from the 
Wyoming territory and it is anticipated that this traffic will 
continue to be heavy and will increase for some time. It 
will be noted that the volume of oil handled was 16.18% 
greater in 1922 than in 1921, and 9.76% greater in 1922 than 
in 1920. ; 

Other products, used largely in building construction, 
moved in materially heavier volume; for instance, bar and 
sheet iron, structural iron and iron pipe, increased 76.91% 
over 1921; cement, 15.01%; brick and artificial stone, 
42.05% ; lime and plaster, 40.43%. 

The tonnage of agricultural implements and vehicles other 
than automobiles increased 23.32% in 1922 over 1921, and 
that of automobiles and auto trucks increased 37.74%. 

Merchandise, that being the term used to designate all 
freight handled in less than carload lots, remained prac- 
tically the same as in 1921. There was the usual increase 
in the volume of those items of this class of traffic which 
never move in carload lots, but it was offset by the tendency 
to ship many things in carload lots when business conditions 
are good that are shipped in small lots when business is 
poor. This is a desirable condition for the reason that com- 
modities handled in carload lots are, on the whole, far more 
remunerative than merchandise traffic of equal tennage, on 
account of the expense of handling the latter. 

It will be noted that all traffic handled amounted to 48,- 
607,124 tons, and was 23.91% greater than in 1921. In 1920, 
however, your company handled 60,275,207 tons. In 1922 the 
products of agriculture handled exceeded the amount han- 
died in 1920 by 897,063 tons, and the products of animals 
handled in 1922 exceeded the tonnage of. 1920 by 86,019 tons, 
but the products of mines in the year 1922 were 8,228,371 
tons less than in 1920. Products of forests were 1,667,911 
tons less in 1922 than in 1920, and tonnage of manufactures 
and miscellaneous items in 1922 was 2,127,499 tons less than 
in 1920. 

RATE REDUCT)ON. 

During the early part of the year the Interstate nein 
Commission conducted an inquiry and investigation into the 
question of whether or not further general reductions in 
rates and fares should be required. After this hearing the 
Commission rendered a decision on May 16 1922 which made 
permanent the temporary rate reductions on farm products 
and live stock, ranging from 10 to 22%, that had been put in 
effect the preceding Vall, and ordered reductions of approxi- 
mately 10% in ali freight rates not previously reduced or 
not previously reduced that much, to become effective July 
11922. In the aggregate all reductions in rates cost your 
company about $10,400,000 in 1922, and if they had all been 
in effect throughout the entire year would have cost about 
$13,800,000. 

The Commission found the existing passenger fares to be 
reasonable, and made no reductions therein. 

FAIR RATE OF RETURN ON PROPERTY VALUE. 

In this same decision the Commission decided that a fair 
return upon the aggregate value of railway property of the 
country, which had been fixed by Congress at 6% from the 
periog of March 1 1920 to March 1:1922 would thereafter be 
5.757%. 

WAGE DECISIONS—U. S. LABOR BOARD. 
During the year the United States Labor Board conducted 
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railway employees, and in May rendered decisions to become 
effective July 1 1922 reducing rates of pay of shopmen, main- 
tenance of way employees, clerks, freight handlers and sta- 
tion employees by amounts varying from one cent to nine 
cents per hour. By a subsequent order of the Labor Board, 
effective October 16 1922, the rates of pay of maintenance 
of way employees were increased two cents per hour. All 
employees except the shopmen accepted the awards of the 
toard. ‘The shopmen are organized into unions representing 
various crafts, and as a whole are affiliated with the Amer- 
ican Federation of Labor, forming what is commonly known 
as the Railroad Department of that organization. 


SHOPMEN’S STRIKE. 

On July 1 1922 nearly all the shop crafts employees and 
foremen stopped work. Similar strikes occurred on all rail- 
roads in the United States. (ver 12,000 of the employees of 
your company participated in this strike. The strike con- 
tinued unabated for nearly two and one-half months. Early 
in September overtures from the officials of the striking em- 
ployees were made, and after negotiations the strike was 
called off and the men resumed work on September 17 1922. 


COST OF LABOR. 

The total amount included in Operating Expenses during 
the year for labor was $71,467,653. This is comparable with 
$77,844,144 included in the year 1921. At the end of the year 
the number of employees was 48.564, and this is comparable 
with 42,888 for the year 1921. 

PENSIONS. 

During the year, 171 employees were retired from the ser- 
vice of the company and granted pensions. Of these retire- 
ments, 71 were on account of employees having reached the 
age of 70, and 100 were on account of employees having suf- 
fered permanent physical disability. 

Qn December 31 1922 there were 1,260 retired employees 
receiving pensions. The average monthly pension in force 
on that date was $3361. The amount paid in pensions dur- 
ing the year was $492,403 33. 

Since the inauguration of the pension system, the total 
payments made from January 1 1901 to December 31 1922 
were $4,736,356 67. 


FEDERAL VALUATION. 

The Interstate Commerce Commission is continuing the 
work of valuation of the property. During the year the En- 
gineering and Accounting Reports of the Commission of 
properties of the Chicago and North Western; Pierre, Rapid 
City and North-Western; Pierre and Fort Pierre Bridge; 
and the Wyoming and Northwestern Railways were received. 
Land reports on the Pierre, Rapid City and North-Western; 
Pierre and Fort Pierre Bridge; and Wyoming & Northwest- 
ern Railways were received. The Land report on the prop- 
erty of the Chicago and North Western Railway has not been 
completed by the Commission. 

During the year 1922 $211,33694 was expended by the 
company on this work. From the commencement of this 
work up to December 31 1922 $2,346,193 01 was expended. 


CONSTRUCTION AND MAINTENANCE DURING THE YEAR 1922. 


The following is a list of the more important pieces of con- 
struction work which were carried out during the year: 


Chicago Terminal Elevator.—The restoration of this ele- 
vator to serviceable condition was completed during the year 
and it was put in operation. Portions of plant were put in 
operation July 5 1922 and on October 23 1922 the entire plant 
was again in service. 

Chicago Avenue Engine Terminal.—During the year a 
modern 500-ton capacity coaling station of reinforced con- 
crete construction was built and placed in operation. This 
facility is electrically operated and is capable of hoisting 
100 tons of coal per hour and will readily supply coal to 150 
engines daily. 

The cost of handling coal has been very greatly reduced by 
the use of this facility, and the turning of engines has been 
much facilitated. 

Two new cinder pits, each 100 feet in length, with a travel- 
ing crane hoist for removing cinders from the pits, were also 
constructed. 

A new interlocking tower was built. and tracks were re- 
arranged. 

Milwaukee, Wétsconsin—-Grade Separation on Madison 
Division.—To carry out the provisions of an order of the 
Wisconsin Railroad Commission and an ordinance of the 
City of Milwaukee, work was started on the elimination of 
grade crossings in the southwest part of the City of Milwau- 
kee on the Madison Division, from the end of the present 
elevation at Chase Yard to Mitchell Yard at Layton Park, a 
distance of approximately two miles. The work consists of 
lowering present tracks and constructing a third track to 
serve asa switching lead. 


will be built. The work involves changing the grade of the 





Two subways and eight viaducts | 


St. Francis cut-off at its westerly end where it connects with 
the Madison Division. ‘The first unit of this project, namely 
the 1st Avenue Section, was commenced in the middle of the 
vear and has been practically completed. The second unit, 
from 1st Avenue to 15th Avenue, is in progress. and the work 
will be carried on to completion in the year 1925. 

Clinton. Jowa.—The work of grade separation was carried 
on through the year and a subway at 4th Street was com- 
pleted and work was begun on the subway at 2nd Street. 
This project will be completed during the year 1925. 

Helenville. Wisconsin.—A viaduct, consisting of concrete 
approaches and a steel span over the tracks, was constructed 
at this point to comply with an order of the State Highway 
Commission. It carries a state trunk line highway over the 
tracks of the Madison Division. 

Lindwerm. Waisconsin.—Bridge No. 1607-C, Wisconsin 
Division.—A bridge. consisting of three 92-foot steel spans 
on masonry piers, with timber approaches, was placed under 
construction. The foundation work was completed and the 
steel work will be erected in 1923. This bridge is over the 
Milwaukee River and carries an industry track, affording 
access to the Wisconsin Food Products Company. It occu- 
pies the site of a former wooden bridge which was burned 
some years ago and not rebuilt. The former bridge was 
owned by the Chicago Milwaukee and St. Paul Railway 
Company and was used by this Company under lease. The 
interest of the Chicago Milwaukee and St. Paul Railway 
Company was acquired and the new bridge is the property 
of the Chicago and North Western Railway Company. 

lronwood, Michigan.—Work was started on the construc- 
tion of a viaduct across the yards and tracks of this railway 
and the tracks of the Minneapolis St. Paul and Sault Ste. 
Marie Railway to carry Mansfield Street across the rail- 
ways, with approaches extending in both directions in Fred- 
erick Street, which intersects Mansfield Street on the north. 
The main viaduct across the yards is 370 feet long. The ap- 
proach on Mansfield Street on the south end is about 220 
feet long and the two approaches on Frederick Street aggre- 
gate 890 feet in length. The roadway is 24 feet in width. 
The structure is of concrete and steel. Work was begun on 
it in May 1922 and it was about 75% completed at the time 
work was suspended for the winter, and will be fully com- 
pleted in 1925. Each railway company pays for that por- 
tion of the structure over its right of way and the City of 
Ironwood pays for the remainder. 


Manitowoc, Wisconsin.—A 100-ton mechanically operated 
coaling station, of steel construction, was erected and put in 
service at Calumet Yard. 

Chadron, Nebraska.—A %75,000-gallon steel water tank, on 
steel tower and concrete foundation, was erected at Chadron, 
Nebraska. 


NEW EQUIPMENT. 


During the year arrangements were made for the con- 
struction and acquisition of the following new equipment. 
some of which has been received, but most of which will not 
be received until 1923: 


Passenger Equipmenit— 

60 Steel Vestibule Passenger Coaches. 

10 Steel Vestibule Smoking Cars. 

3 Steel Vestibule Chair Cars. 

3 Steel Combination Passenger-Baggage Cars. 
19 Steel Baggage Cars. 

Steel Combination Baggage-Mail Cars. 

200 Steel Underframe Milk Cars. 


Freight nent — 
x Cars. 


510 Stock Cars. 
1,050 Gondola Cars. 

300 Hart Convertible Ballast Cars. 

260 Refrigerator Cars. 

800 Ore Cars. 

50 Oil Tank Cars. 
1 Gas Transport Car. 

Locomotives— 

78 Class J Mikado Type Freight Locomotives. 
20 Class E Pacific Type Passenger Locomotives. 
12 Class E-2 Pacific Type Passenger Locomotives. 
40 Class M-2 Switching Locomotives. 


MILES OF RAILROAD. 


7. Seta number of miles of railroad owned December 31 
22 was 
In addition to which the Company operated under Track- 
age Rights: 
In the City of Peoria, Illinois 
(Peoria & Pekin Union Railway.) 
Churchill to Ladd, Lllinois______- 
(New York Central Railroad.) 
Broadway Station, Council Bluffs, Iowa, to South 
Omaha, Nebraska 
(Union Pacific Railroad.) 
Blair to Omaha. Nebraska 
Elroy to Wyeville, Wisconsin ___. 
In Sioux City, Iowa 
(Chicago, St. Paul, 
Railway.) 
Sioux City to Wren, Iowa__. 
(Illinois Centra! Railroad.) 


8,328.86 miles 


2.02 miles 
230 * 


——— ee 


.---11.64 
44.96 °* 


__8,403.82 miles 





Total Miles of Railroad Operated December 321 1922_.- 





The above mileage is located as follows: 

In Dlinois_- - $24.53 miles 
‘* Wisconsin ee he? 
‘* Michigan A Sab A agn GAY Ad. 

a Minnesota ._.-_- a ee er a eee ee ee ee 


é 


‘* South Dakota 
‘* Nebraska - 
‘* Wyoming 


., —_—_ 





...----8,403.82 miles 





ee 
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FREIGHT TRAFFIC. 
The details of Freight Traffic for the year ending Decem- 


ber 51 1922, compared with the preceding year, were as fol- 
lows: 








— Increase — 

-s | 1921. 1922. Amount. Per Ct. 

Freight Revenue_$95,687,013 19 %100.700.614 03 $5,013,600 84 5.24 

Percentage 

of Increase 

1921. 1922. or Decrease. 

Tons of Revenue Freight Carried 39,227 108 48,607,124 23.91 Inc.‘ 
Tons of Revenue Freicht Car. 


ried One Mile_._..____. ..-.6,775,908,469 7.579,553,676 11.86 Inc. 
Average Revenue Received per 

Sie er $2 43927 $2 07173 15.07 Dec. 
Average Revenue Received per 

Ton per Mile 


sees ahaa ata dnctnees edinlin teen 1 412 cents 1.329 cents 5.88 Dec. 
Average Distance Each Revenue 
Ton was Hauled. einiieide « 172.73 mites 155.94 miles 9.72 Dec. 
Mileage of Freicht and Propor- 
tion of Mixed Trains________. 17 $69 282 17.609,129 .34 Dec. 
Average Number of Tons of 
Revenue and Non-Revenue 
Freight Carried per Train Mile 17x. RO 510.52 ».62 Inc. 
Average Number of Tons of Rev 
enue and Non-Revenue Freight ? 
Carried per Loaded Car Mile 24.16 23.381 1.45 Dec. 
Average | andl Revenue De 
Train Mile. Ss 85 42 $5 72 5.54 Inc. 


PASSENGER TRAPEIC. 


The details of Passenger Traffic for the year ending De- 
cember 51 1922, compared with the preceding year, were as 
follows: 








— Decrease 
1921. 1922. Amount. g 
Passenger Revenue.$33,770,081 94 $29,177,833 94 $%4.592, 248 00 1360 
% O 
1921. 1922. Dec. (—). 

Revenue Passengers Carried _ 35,085,702 33,828,207 —5.21 
Revenue Passengers Carried One Mile | 184,674,220 | O78 240,761 —8.98 
Average Fare Paid per Passenger 94.632 cents 86.253 cents —8.85 
Average Rate Paid per puesengs r 

per Mile-- .- - - 2.851 cents 2.706 cents —5.09 
Average Distance Traveled per 

Revenue Passenger_______-- 33.20 mile: 31.87 miles —4.01 


Mileage of Passenger and sintnesatsgnna “ 
of Mixed Trains____-__- 19.669 542 17,933,057 —S8.83 
Average Passenger-train ‘Revenue 
per Train Mile. 





s 


2 26 $2 23 —1.33 
MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company, for the year 
ending December 31 1922 were S8119,191,.13417; of this 
amount $19,323,882 72 was for charges pertaining to the 
Maintenance of Way and Structures. Included in these 
charges isa large part of the cost of 51.828 tons of steel rails, 
the greater portion of which was laid in replacement of rails 
of lighter weight in 389.26 miles of track: also the cost of 
3,175,252 new track ties. 

The charges for Maintenance of Way and Structures also 
include a portion of the cost of ballasting 31.65 miles of 
track with cinders; the erection, in place of wooden struc- 
tures, of 7 new steel bridges on masonry, and 10 on pile sup- 
ports, aggregating 2,210 feet in length and containing 1,022 
tons of bridge metal; and the replacement of other wooden 
structures with masonry arch and box culverts and cast-iron 
pipes, the openings being filled with earth. The wooden 
structures replaced by permanent work aggregate 6,681 feet 
in length. 


The charges on account of Maintenance of Way and Struc- 
tures for the year ending December 31 1922, compared with 
the preceding year, were as follows: 

Increase (-+-) or 














1921. 1922. Decrease (—). 
Cost of Rails: 

New steel rails_ $890,801 69 31,235,163 69 +-$344 362 00 
Usable and re-rolled rails 916,802 46 785,559 19 —131,243 27 
$1,807,604 15 $2,020,722 8&8 +$213,118 73 

Less credit for old rails 
and other items._._... 1,154,112 87 1,553,774 55 —399 661 68 
Net charge for rails_-- $653 491 2s $466,948 33 -——$186,542 95 
oees GF Gat... .ccodipeceoane Stent oe 3,328,842 74 —434 906 82 
Yost of ballast_._.__ __ 133,643 OS 147,717 66 +14,074 58 
‘ost of other track material 1 000,604 59 886.166 03 —114,438 56 


Roadway and track labor 








and other expenses... _-—- 8,746,074 99 S 358,660 O01] —387 414 98 
Total charges for road- 
way and track... _-_-_. $14 297.563 50 $13,188,334 77 —-$1,109,228 73 


Other Charges Account 
Maintenance of Way & 
Struclures were as foliows 

Sridges, trestles and cul- 


verts ...-- .. $1,681,342 33 $1 219,065 th -~$462,277 23 
Road ¢z ‘OSSLDES , fe neces, &e. G28 833 62 633.274 34 —55.559 28 
Signals and interlockers-_ _- 20,094 94 727 . "O56 05 —82,.838 89 

uildings, fixtures and 4 

grounds -- aa 1 886,132 27 | 664.135 63 —221 ,996 60 

harves and doc a ie 190.124 76 9R 142 33 —9} 682 43 | 
juperintendence- -__. 997.752 O3 917,657 35 80, 94 68 

pad way tools and supplies 403,673 1s 107,101 04 3,442 86 | 
Sundry miscellaneous | 
» Charges... .-.--------- 453 405 Ss 458,616 O7 5,212 19 
Total charges account 
Maintenance oF Way as 
and Structures. - - - - $21 418,925 51 $19,323,882 72 —$2,095,042 7 


‘The above charges for Maintenance of Way and Structures 
*or the current year amount to 16.21 per cent of the totai 


perating Expenses, as compared with 16.59 per cent for | 


he preceding year. 


| MAINTENANCE OF EQUIPMENT. 

The charges on accounts of Maintenance of Equipment for 
the vear ending December 31 1922, compared with the pre. 
ceding year. were as follows: 

Increase (+ ( or 


1921. 1922. Decrease (—). 

Locomotives __ _. __...$14,175,977 81 $12,179,564 47 —$1,996,413 34 
Passenger-train Cars_.___.. 2,757,86935 2,416,298 74 —341 ,.570 61 
Freight-train Cars__..__.. 14,422,888 47 12,048,150 51 —2 374, 23796 
Work Equipment-_-_-- 314,833 43 346,915 14 +32 ,081 71 
Shop Machinery. ------- 318,798 74 278,630 92 —40,167 82 
Superintendence______-_- 846 ,402 66 937 504 78 +91,102 12 
Sundry Miscellaneous 4 

(9 OS SeaapaS set 220,520 23 2,249,00563 +2,028,485 40 








Total Charges Account 
Maintenance of E quip- 


ment... .. ; _ $33,056,790 69 $30,456,070 19 —$2,600,720 50 





The above charges for Maintenance of Equipment for the 
current vear amount to 25.55 ver cent of the total Operating 


Expenses, as compared with 25.61 per cent for the preceding 
vear. 


eee 


TRANSPORTATION EXPENSES. 
The charges on account of Transportation Expenses for 
the year ending December 31 1922, compared with the pre- 


ceding vear. were as follows: 
Increase (+ ( or 


1921. 1922. Decrease (—). 
Labor. ee Ae ae tae 03 $40,153,337 86 —$2,862,750 17 
Fuel for Locomotives.._... 13,100,585 17 14,604,335 15 +1,503,749 98 
~~ and Miscellaneous | 
Se i558 kK hat deae 11,520,100 41 8,299,045 15 —3,221,055 26 





Total Charges Account 
Tran: < steeenapabanmne Ex 


ee _.$67 636,773 61 $63,056,718 16 —$4,580,055 45 
The above charges for Transportation Expenses for the 
current vear amount to 52.90 per cent of the total Operating 


IEexpenses, as compared with 52.59 per cent for the preceding 
vear., 
FUNDED DEBT. 

At_the close of the preceding year the amount of Funded 

Debt Held by Ghe PUBS WhBwc cwccdicdddddccccccccece $238 ,450,600 00 
The above amount has been decreased during the year 

ending Dec. 31 1922 by Bonds and Equipment Trust 

Certificates redeemed, as follows: 

L. S. & W. Ry. Marshfield Extension 

First M ortgage, 5% (including $3,000 00 

unpresented and “transferred to “Current 

gg RR ER oF $400,000 00 
$238 ,450,600 00 








M.L.S. & W. Ry. Extension and Improve- 


ment Sinking d Mortgage, 5%-~---- 57,000 00 
C.&N.W. Ry. Sinking Fund of 1879, 5%- 78,000 00 
C. & N. W. Ry. Sinking Fund Debentures 

of 1933, 5 5% wp daichii ds obdialiltah ab dste ese ecmahamaaldabia 335,000 00 
C.&N y. Seria) Notes, 54% %------ 400 .000 00 
C.& N. \. Ry. Equipment Trust yay 


cates of 1912; 414 % (including $15,000 
Series A, unpresented and transferred to 
‘Current Liabilities’’): 








Series A__........------$300,000 00 
REE AR, es OER 300.000 00 
DY Givi cutunmeweiediein 399,000 00 
: 999 ,000 00 
Oo. & we we Sad Equipment Gold Notes 
of 1920, BEEN LAR 5 BEI OPE 664,900 00 
Total Funded Debt Redeemed_.-_-_.-.-...-.-.------- $2,933,900 00 





Leaving Funded Debt Held by the Public Dec. 31 1922.$235,516,.700 00 





BONDS IN THE TREASURY AND DUE FROM TRUSTEE. 


At the close of the preceding year the amount of the Com- 
pany’s unpledged Bonds and Equipment @frust Certifi- 
cates in the Treasury and Due from Trustee was_ .-_-- --- $17,208,000 00 
The above amount has been increased during the year 
ne “ee Ds: 31 1922 as follows: 
General Mortgage Gold Bonds of 1987, 
received, or ry oo. from Trustee, in exchange for bonds 
redeemed during the year__..-._.---.-------.-----.--- 478,000 00 
Other bonds redeemed during the year exchangeable for o, . 
N. W. Ry. General Mortgage Gold Bonds of 1987, viz 
M. L. 8S. & W. Ry. Extension and Im- 
provement Sinking Fund Mor ge 5% $38,000 00 








C.& N.W. Ry, Sinking Fund « of 479 9.5% 78,000 00 
wee kf 1103 bee 288 ,000 00 
tures oO I cainin aiid bea ahi lial leet tana ital d 
; 404,000 00 
Cc. & N. W. Ry. General Mortgage Gold Bonds of 1987, 
due from Trustee on account of Construction Expendi- 
jared wets Grae Ge DEEP. 2 ow cccweaunsdscaceesae 1,000,000 00 
$19,090,000 00 


And the above amount has been decreased during the year 
as follows: 
C.&N. W. Ry. E aupmens * Trust ee 
tificates of 1912 eries C, 4% 
matured and cancelled_.__--_-- $1,000 00 
C.&N.W. Ry. Equipment Trust Certifi- 
cates of 1913, 4%%, matured and 








cancelled: 
I Fe meielias 400,000 00 
Series EK _ ba ed Be ea oe Bie ee ee 485,000 OO 
ser ee MP hee ae 115,000 00 
C. & N. W. Ry. Equipment Trust Cer- 
: tificates of 1917. 5%, matured and 
| cancelled: 
| ee ee ts ee Se yack 422.000 00 
kee ee 400,000 00 
a ta i 178,000 00 
CO.&a&N. WwW. BY. quipme nt ‘Trust Cer- 
tificates of 1920. 644%, matured and 
cancelled: 
Series L 187,000 OO 
| C.& N. W. Ry. , Ge neral Mortgage Gold 
Bonds of 1987, 7%, deposited as part 
security for the “ & N. W. Ry. 15- 
Year Secured Gold Bonds sold during 
om DENN ee. 86s 54% SEER EA 12,000 00 





| — 2,200,000 00 


Total Dec. $31 1922, umpledged_._....._._.___.... $16,890,000 00 
| The following yy “ys aca 2 me Company are pledged 





as security for the C. Ry. 10-Year Secured Gold 
Bonds and C. & N. we 15-Year Secured Gold Bonds: 
C.&N. W. Ry. BE et Gold of 1987, 5%--- $20,500,000 00 


C.& N. W. Ry. First and Refunding Mortgage, 6% 
Total Dec. 31 1922, pledged 


ope 15,000,000 00 















————— 
————— 
os ——— 
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CAPITAL STOCK. LANDS. , 
There was no change during the year in the Capital Stock During the year ending December 31 1922 §,316.30 : 
and Scrip of the Company other than the purchase, by the | and 15 town lots of the Company’s L: and Gr ant lands 
Company, of $260 00 Common Stock Scrip. sold for the total consideration of $193,284 76. The nu 
The Capital Stock authorized by the Company is Two Hun- | of acres remaining in the several Grants Dec vem be r 31 
dred Million Dollars ($200,000,000 00), of which the follow- | amounted to 246,864.90 acres, of w hich 28,163.06 acres 





= ee ret eee 



























































ing has been issued to December 31 1922: under contract for sale, leaving unsold 218,701 &7 acres. 

Held by the Public— | Acknowledgment is made to all officers and employec 
Common Stock and Scrip_....______-_-- $145,.156.643 82 their loval and efficient co-operation in the se rv ice, and . : 
Preferred Stock and Scrip_...._.._______- 22,395,120 00 cially to those who, by voluntarily render ing service oui a 
DPCCERS DUOGE . 20 cc ccc cnetacenccesasces 25,000 00 of their regular duties, made possible ~ continued of ae 

Total Stock and Scrip Held by the Public. seul steamed $167 .576.763 82 ‘tion of the road during the strike of the shop crafts. | 

|  Appended hereto may be found statements, accounts 7 
Held in Treasury— : . — ‘s affairs 7 
statistic and the condition of the Companys arté | 
Common Stock and Scrip. -..-....-.------ $2,342,997 15 “ ¢ a9 : | 
Preferred Stock and Scrip._.....--- a 3,834 56 | December 31 1022. : i 
sy order of the Board of Directors. 
Total Stock and Scrip Held in Treasury --- -- peoscopen 2,346,831 71 | W. H. FINLBY, President ~ 
Total Capital | Stock and Scrip 1 Dec. 31 1922. etieadendina -$169. 923,595 53 | Chicago, A sa 24 1923. 





- —-— _ _ a ee ee 
- _ 
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GENERAL BALANCE SHEET, DECEMBER 31 1922. 
(8,328 86; Miles) 
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ASSETS. | LIABILITIES. 
Investments— : Stock (see state a hlet revert): 
Susertuiens ta Bead ond Bedeutent—~ Capital Stoc see statement, page 21, pamp = ) 
Balance to Debit of this Account, Dec. Held by the Public. -.-..--------------- $167 .576, foe 82 
31 1922. Rp o~- nn noon. -_-$453,946,191 71 ee ae 2,346 831 7), 169 993.59 
Add net additions to “Investment in , 929,09 
Road and Equipment” for the year Premium Realized on Capital Stock. ........---.------- 9,65 | 
ending Dec. 31 1922 (see statement, 
page 33, pamphlet report)___....---. 1,791,537 67 
— pavetest Pe amet EE 7 Long Term Debt (see statement, page 40, pamphlet report): 
Miscellaneous Physical Property -..---.--------------- 20) OD he Public $235,516.700 00 
Investments in Affiliated Cumpanies________- ofa aacd _ 2,598,238 61 | Funded Debt held by the Public----- - -- - - $230,010, 
Other Tnveatmenta— , Funded Debt held in Treasury and Due 
149,200 Shares of Capital Stock of Chi- ooo oo Fan ag 16. 290.000 00 
cago St. Paul Minneapolis aad Omaha Pled — 7 oe ccc cneces -ceecererccosce 35500 000 00 
Be Gb achindwe wba diben» wamsin ene $10,337,152 29 COGCE .-------------- eee Me ee eee P — 287.906 70 
41,715 Shares of Preferred Stock of Union . ¢ 
Pacific Railroad Company._....-...--.- 3,910,575 93 x 
$165,000 C. St. P. M. & O- Ry. Deben- , baat alin 
I PS ET 8 ee Pies eR Soe 158,572 50 | Current Liabilities— 3 
$100,000 New York Central & Hudson Traffic and Car Service Balances Payable. $3,627.030 21 : 
River RR. Refunding and Improve- = Audited Accounts and Wages Payable_-_. 7,350,720 51 a 
ment Bonds. - ------ Colada tate -ted etetede 91,750 00 Miscellaneous Acc oants agente Ciceieuess 441,619 68 : 
$64,000 New York Central Railroad , Interest Matured Unpaid Ls atcleceiaitiah atm ial ial 938,251 59 : 
Consolidation Bonds---.....-.-.-.--- 60,020 00 Dividends Matured Unpaid_____..__-_--- 11,387 70 
Miscellaneous. - ~~ - - - - seietedeietedetetedatetetaiated 69,076 55 - Unmatured Dividends Declared (Payable 
14,627,147 2 Jan. 15 > 1923) —— = -- Paeieeaeieee 4.412.637 50 
Jnmature nterest Accrued_.....-..--- 2,196,955 
. $473,710,478 82 | Other Current Liabilities..._......_----- 497,985 09 
Current Assels-—— 19.476.52: 
Ne $23,014,184 59 
— pane Car Service Balances Re- 777 663 44 
EER Rg SI ag dt a eR ,663 4 , —o 
Net Balance Receivable from Agents and Unadjusted Credits— 
i 3,182,105 37 Oo ET Ee a ap ee ne ee $5,742,000 00 
Miscellaneous Accounts Receivable... ~~~ 4,186,926 24 Balance Premium on C. & N. W. Ry. 5% é 
Materia] and Supplies___....._ - detains tit 11,119,430 7% General Mortgage Gold Bonds of 1987. 615.376 14 
Other Ourrent Agsets..............-.-- ‘ 834 486 38 : Accrued Depreciation—Equipment- - -- --- 32,112,615 56 
43,114,796 79 | Other Unadjusted Credits.______________- 1,091,681 07 
Unadjusted Debits— 39.561.672 | 
Advances account Equipment Purchased | 
ot cae ATES --------------- $3-219.000 09 | 
er Unadjus AER lye ean ey tan 53 ’ . ame 
Oapital Stock and Scrip, OC. & N. W. Ry. Corporate Curpes | 
an MT 2,346,831 71 Additions to iad wong Surplus... - $2. 210,143 55 ; 
Compan Bonds held in Treasury and Due FO GH Gs wocctinneapensineweneaeen 58,496,003 18 
from ustee (see statement, page 40, 60,706,146 
amphlet report): j 
npledged__.....-.--..-----.---.--- 16,890,000 00 | | 
lath th ns le OS Tamme ' 
60,779,085 24 | 
' i 
I a $577 ,604 360 85 | EI. ood nec wewcesescccensncesodeceessnttl 
_ a dl 
COMPARATIVE STATEMENT OF INCOME ACCOUNT. 
: Year Ending Year Ending 
Dec. 31 1921. Dec. 31 1922. Increase. Decreas: 
Operating Revenues: < ’ 
ee sh.dhun tains extniaiar unandss hel aiseleae aie _..--| $95,687,013 19 | $100,700,614 03 $5.013.600 84 | ..-.-.---.-- 
ARES ERR SEER cA gE Nae a age AG ES Ay SSS EIR gee pay? 33.770,081 94 ee $4 592,24 
Other ransportation Pe dts oda NE a lA: ta tig tenancies on Uith anil, ots pies ian 12,924,937 70 13,479,931 13 Se A 
i ier ee eh a hitahaéwasieabbooumae 2.393 ,442 69 2.742.057 66 I i 
es  wbiiweh wblienicdsammmen $144,775,475 52 | $146,100,436 76 a ie 
Oe SE. o Ci ddd cnaunmimiindwact RE RE RE pe TR eS rm aad 129,091 ,427 62 8 RO et BR eta ree $9 900,29 
Net Revenue from Railway Operations. _-_-_ ~~~ - book bnaan Hs Oe ae $15,684,047 90 $26 ,909 302 59 O35 G68 See Ge Sb Wk eee 
Ia = TO a eeuda ep BER 0 SF ait aa Fe $8 464,087 20 $8 .998 099 90 ¥en 
rr nn. a uae tebibein binieuamediianicen ooltn 18,077 64 33,830 01 ft ft eRe wee 
a ios to da eh asin I SE ET ORT PT i.e doulad dc unmmies abdp ieeeanidaiieaaeat $8,482,164 84 $9,031,929 91 TE i ee 
Railway Operating Income. -- - - ~~ - tbr hiecminnheu maieiniiidipseatees $7,201,883 06 | $17,877,372 68 | $10,675,489 62 | _.-.----- 
Saens and Joint Facility Rents— ; 
i < -iihe ted h aliatiahabe oamne BBO PGA e | Pe aA PRB we SRE 8 550,745 68 841,067 52 8 BE ee ees : 
Ne ee ee knw ale die atin bcdactbebas $6 651,137 38 $17,036,305 16 | SID.SEO et CO 1 wcccncces ; 
Non-Operating Income: 
Balance amount due from U. 8S. Government under Guaranty Section of 
ae Ti TRE AES. RR RET Ns" TS CICS SPE mene lemme. ay Se $24,335 67 O96 256 GF i ...--- naa 
Compensation for Lease of Road to U. 8. Government__.......-.-------- I i ee ao daladiasae 568 ,1€ 
ag tig = AN RR AIG AAR eS i NTE MN Sal? HEE LE Dr.324 ,993 93 | Dr.1,407,.654 40 | ____----- pee ae 1,082.66 — 
ERS: 55 cpa NE + scsi hy ty Wins cian deciaaiabsal tide iat italien Botal 2,577,208 00 3,980,582 00 | 1,403 374 00 | _____---- _s 
EEE RS AE Ts LES ON A IIR 2? RUE OE 20.726 11 KP REPS cage 14° 
Income from Unfunded Securities and Accounts, and Other Items- -- --- - - 1,094 344 65 | Ge Oe | accncadetcvude 401,4¢ 7 
nn oe ec owe benloueeaeduaael $3 935,386 75 eS) pe $625.96 — 
SY ae I eg Pat Ne * Os a ae $10,586 524 13 $20,345,708 50 BO. FES. 186 Ge & cones eau , 
Deductions from Gross Income: . 
Re AER EERE p Rng lr ape aa Td a ae & $14,705 33 $20,467 96 kk OF ere 
GT i EK LE LEE LE AMET LELAL EELS LIENEE 11,218,007 73 te § ¢ | BARR tp rts $7 4 
Other Deductions _-—-_-____ seid atti an uciinka, cuiais dain I EE ee ae 599 243 73 SE ei ee 382,16 
eC Ai SRS RA OIE ae Sie inh Eee Oe $11,831,956 79 ER ef Ras sere ee $383 ,78 
EAR EER SEH aS a REE an s,s ERD Dr.$1 ,245,432 66 $8 897 535 85 $10. 148 BGS G1 § acncsece- 
Dividends: 
ES ET ORG AR ROR, A RANG ER SR ee RE BEE $1,567,650 00 Ff arr ae a Py ee ee 
ee ee oan ont oc in dichns dine winaiewaaes aN Ne Ses Sg AT WD 7,257 ,625 00 Ff Ff 5 ie MERRIER lige Ral ; 
I UN a a i $8,825,275 00 | $8,825,275 00 | -------------- | -------- 4 
Balance Income for the Year, carried to Profit and Loss. . ~~~. ~.-~---- ‘Dr$10,070.707 66 $72,260 85 | $10.142.968 51} ____.__. i 











J, 


bh 


-commodities, effective July 1 1922. 
ished the Company’s revenue for the year to the extent of 


& Way and Structures." 
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CHICAGO. SAINT PAUL MINNEAPOLIS AND OMAHA RAILWAY COMPANY 





FORTY-FIRST ANNUAL REPORT—YEAR ENDED DECEMBER 831 1922. 








the Stockholders of the Chicago, Saint Paul, Minneapolis 
and Omaha Railway Company: 
The Board of Directors submits herewith its report of the 
fairs of the Chicago, Saint Paul, Minneapolis and Omaha 
1iilway Company for the year ended December 31 1922. 


erating Revenues: 

ERR EE aes 
tee ald 

ee Rremeportewenm. ..........<.<<- 
incidental 


$19, tte 694 36 


"349.295 19 
___..-$27,801,007 06 





Total Operating Revenues_ _- 


| 





Jperating Expenses (80.20 per cent of Operating Revenues). 22,297,050 84 | 





Net Revenue from Railway Operations - 
Railway Tax Accruals (5.56 

Operating Revenues) _ 
Tncollectible Railway Kevenues. 


a hie $5,503 ,956 22 
per cent of 
. $1,545,992 96 


i 13,030 O} 


ee ee eee 





Railway Operating Income_._ 


Net Rental Deductions.._..______. ita 132,262 65 


$3,812,670 60 





$96 400 25 
7,106 52 


143,600 62 


—— ee 


_Net Railway Operating Income_____.--.--. 
‘on-operating Income: 
Dividend Income. -__- one 
Income from Funded Securities __- 
«Income from Unfunded Securities 
Accounts, and other items. 





247,107 39 


$4, 059. 777 99 


558,514 33 
323. 335 O02 


..-.-- 2,881,849 35 
$1,177,925 64 


Total Non-operating Income. . 


Gross Income 
Jeductions from Gross Income: 
Interest on Funded Debt______-_- 


. $2, 
Other Deductions 





Total deductions from gross income __..__..._.--- 





Net Income 


' D sition of Net Income: 


ividends— 
% on Preferred Stock Poe oe 
5% on Common Stock ey gd 


$738,151 O00 
927 ,835 00 
~ 1,715,986 00 


$538,057 36 








Balance, Loss for the year____-------- 


GENERAL REMARKS. 


Of the Operating Expenses for the current year $13,291,- 
A52 04, or 59.61 per cent, was paid employees for labor, as 
compared with $14,282,410 58, or 58.55 per cent, paid during 
the preceding year. 

As a result of orders issued by the United States Railroad 
Labor Board the wages of shop crafts, maintenance of way 
employees, clerks, freight handlers and station employees 
were reduced in amounts ranging from one cent to nine 
cents per hour, effective July 11922. By a subsequent order 
of the Labor Board the wages of maintenance of way em- 
ployees were increased two cents per hour, effective October 
16 1922. Asa result of these decreases, and the fact that the 
decrease in wages ordered by the Labor Board, effective July 
1 1921, was in effect during only a part of the year 1921, 
Operating Expenses for the current year were reduced ap- 
proximately $1,165,000 00, as compared with the preceding 
year. 

The average price per ton of fuel for locomotives during 
the current year was $544 as compared with $621 during 
the preceding year, as a result of which there was a reduc- 
tion in Operating Expenses of approximately $533,000 00. 

On July 1 1922 the shop craft employees of this Company, 
being dissatisfied with the decision of the United States lail- 
road Labor Board reducing their wages, discontinued work. 
About the middle of September they resumed work under an 
agreement with the Company by which they accepted the 


‘reduction in wages ordered by the Labor Board. Notwith- 


standing this cessation of work the condition of the equip- 


.ment at the close of the year was very satisfactory, the num- 


ber of unserviceable locomotives and cars being considerably 
less than at the close of the preceding year. 
In compliance with an order of the Interstate Commerce 


Commission drastic reductions were made in freight rates on | 


grain and grain products, hay and other farm products, ef- 
fective January 1 1922. 
reduction of 10 per cent was made in the rates on all other 


approximately $2,111,000 00. 


On September 20 1922 the Company settled 


. against the United States Government for amount due under 
. the Guaranty Section of the Transportation Act, 1920, for the | 


, Sum of $368,096 82, making the total amount received from 


‘the United States Government on account of guaranty, 
- $2,460,096 82. 
‘ 


MAINTENANCD OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the year 
ended December 31 1922 were $22,297,050 84; 


' ballasting 30.72 miles with cinders, also part cost of replac- 
._ ing 4,474 feet of wooden bridging with permanent work. 


1,559,022 97 | 
. $3,944,933 25 | 





At the request of the Commission a_ 


These reductions dimin- | 


The charges on account of Maintenance of Way and Struc- 
tures for the year ended December ol 1922, compared with 
the preceding year, were as follows 


Increase 

Cost of Rails: 921. 1922. or Decrease. 
New steel rails. _. -- $311,61% $157. yt 76 $168. 306 68 Dec. 

See COM. os och woman 449 0: 480 80 0,031 78 Inc. 


$307,787 56 $74,274 90 Dec. 
204,083 95 71,370 60 Ine. 


$103,703 61 
442,762 20 
27,197 32 
224,221 15 


1,326,063 23 





Less value of old rails and 
other items 








Net charge for rails. __. 
CO te i oi 
CR Oe i 10,790 18 
Cost of Other Track Material 169.603 06 
Roadway and Track Labor 

and Other Expenses___.. 1,407,411 14 


$106,607 91 $2, 30 ‘ 
692.896 02 250, 133 82 Dec. 
16,407 14 Inc. 
54.618 09 Inc. 


81,347 91 Dec. 





Total Charges for Road- 
way and Track_ 

Other Charges Account 
Maintenance of Way and 
Structures were as follows: 
Bridges, Trestles and Cul- 

verts 
a A Crossings, 


-$2.387,308 31 $2,123,947 51 $263,360 80 Dec. 


275,743 67 
127,161 24 
41,906 13 
352, 133 91 
192, a7 79 

55,151 34 
195,637 86 


(re ee ere ee eee 


333,114 42 
142,246 71 
49,609 79 
376, fos 98 
4,144 93 
181 582 80 
54,204 88 
260,911 55 


57 .370 75 Inc. 
15,085 47 Inc. 
7,703 66 Inc. 
23. 44) 07 que 
3,151 80 Inc. 
11,174 99 Dec. 
946 46 Dec. 


65,273,69 Inc. 


Fences, 


Et 
seat and Interlocking 
Plants 
Buildings, Fixtures and 
Grounds da daid 
Docks and Wharves 
Superintendence - -- 
Roadway Tools and Sup- 


plies 
sundry Miscellaneous 
Charges 


Total Charges Account 
Maintenance of Way 
and Structures_-_----- *$3, 628,793 38 $3,526,299 57 $102,493 81 Dec. 


The above charges for Maintenance of Way and Struc- 
tures for the current year amounted to 15.81 per cent of the 
total Operating Expenses, as compared with 14.87 per cent 
for the preceding year. 

MAINTENANCE OF EQUIPMENT. 

The charges on account of Maintenance of Equipment for 
the year ended December 31 1922, compared with the preced- 
ing year, were as follows: 








Increase 
1921. 192 or Decrease. 
$2, 279, 187 23 $1, rts 614 Pt) $312,573 17 Dec. 
526,855 58 448,484 2 


8,371 36 Dec. 
2,211,555 39 503 ‘ 
Work Equipment 39,932 20 43,683 63 
Shop Machinery and Tools. 3 88 74,799 02 
Superintendence 148 149,380 66 
Sundry Miscellaneous Charges 70,024 24 116,735 03 


Total Charges Account 
Maintenance of Equip- 
$5,722,757 42 $5,011,252 01 $711,505 41 Dec 
The above charges for Maintenance of Equipment for the 
current year amount to 22.47 per cent of the total Operating 
Expenses, as compared with 23.46 per cent for the preceding 
year. 


‘ 


Locomotives _ _ 
Passenger-Train. Cars. 
Freight-Train Cars 


46,710 79 Inc. 





TRANSPORTATION EXPENSES. 

The Transportation Expenses of the Company for the year 
were $12,390,760 79, or 55.57 per cent of the total Operating 
Expenses. Of this amount $7,395,741 76, or 59.69 per cent, 
was for labor; $3,803,156 69, or 30.60 per cent, was for fuel 
for locomotives; and $1,191,862 34, or 9.62 per cent, was for 
supplies and miscellaneous items, 

The total decrease in the charges, as compared with the 
preceding year, was $1,183,417 15, distributed as follows: 
Decrease in amount charged for labor $368,586 47 


Decrease in amount charged for fuel for locomotives. __-_--- 499,870 81 
Decrease in amount charged for supplies and miscellaneous 314.950 87 
: 7 


RITE at Sh ay 
$1,183,417 15 
NANCE DURING THE 





CONSTRUCTION AND MAINTE? 
YEAR 1922 

Owing to the continued high cost of labor and material, 
construction expenditures were confined almost entirely to 
Additions and Betterments incidental to renewal work and 
expenditures made upon order of some State authority. The 
following were the principal items of work carried out dur- 


| ing the year: 


its claim | 


Jim falls, Wisconsin.—The Chippewa Power Company is 


_constructing a dam north of Jim Falls which when com- 


_menced work last Fall on a change of this Company’s 





of this amount 

4 $3,526,299 57 was for charges pertaining to Maintenance of | 
Included in these charges are $103.,- | 
» 703 61 for steel rails, $442,762 20 for ties, and the cost of re- | 


During the year 3,418 tons of new steel rails and 4,802 tons | 
of usable steel rails were laid in track, a greater portion of | 


which replaced rails of lighter weight ; 
scriptions were laid in renewals. 


520,854 ties of all de- | 


pleted will flood a considerable portion of our present line 
in that vicinity. By agreement the Power Company com- 
line 
1.6 miles long, to be carried on at its own expense, under the 
direction of our Engineering Department. While the new 
line will be practically the same length as the existing line, 
it will be of better construction and more favorably located. 

Wascott, Wisconsin.—In accordance with an order issued 
by the Railroad Commission of Wisconsin, the station build- 
ing was replaced with a combination freight and passenger 
station of fireproof construction 16 ft. x 46 ft., equipped with 
hot water heat. 

Humboldt, South Dakota.—In accordance with an order 
of the Board of Railroad Commissioners the station facili- 
ties were replaced with a combination freight and passenger 
station of fireproof construction 20 ft. x 97 ft., with brick 


_and concrete platform 14 ft. x 240 ft. 





2146 





THE CHRONICLE 





[Vou. 116. 





eee eee ee 





Hubbard, Nebraska.—The freight and passenger station | 


which was destroyed by fire was replaced with a fireproof 
station 16 ft. x 46 ft., equipped with hot water heat. An ad- 
ditional brick platform 6 ft. x 72 ft. and sidewalk 8 ft. x 70 ft. 
were also constructed. 

Dakota City, Nebraska.—The freight and passenger sta- 
tion which was destroyed by fire was replaced with a fire- 
proof station 16 ft. x 76 ft., with hot water heat and brick 
and cinder platforms. 

Camp Douglas, Wisconsin.—In accordance with an order 
of the Railroad Commission of Wisconsin an umbrella shel- 
ter shed was erected 202 ft. long with roof 1144 ft. wide sup- 
ported on steel posts. 

Track Scales.—The track scales at Kast Minneapolis, East 
St. Paul and Western Avenue, St. Paul, Minnesota, Sioux 
Falls, South Dakota and Sioux City, lowa, were replaced 
with 50 ft., 125-ton Fairbanks scales. 

Water Tanks.—Water tanks, consisting of wooden tubs on 
steel towers and concrete foundations, were erected at Cable, 
Wisconsin, Minneapolis and Lake Crystal, Minnesota, and 
two at St. James, Minnesota, all replacing tanks worn out. 

Turntables.—70 ft. turntables were installed at Currie, 
Minnesota, and Mitchell, South Dakota, replacing 56 ft. 
turntables removed. 

During the year the following important bridges were con- 
structed : 

Sydney, Wisconsin.—Bridge B-32. A 6 span pile bridge 82 ft. long was 
replaced with a second-hand 60 ft. deck plate girder on concrete abutments. 

Bloomer, Wisconsin .—Bridge 641. <A 3 span pile bridge 41 ft. long was 
replaced with a second-hand 60 ft. I-beam bridge on concrete abutments. 

Itasca, Wisconsin.—Bridge No. 1. A 47-ft. deck plate girder span and 
Me ~~ pile bridge were replaced with a 66 ft. through plate girder on 
v Baden, Wisconsin .—Bridge 414. Work was begun on the filling of 
7 pony spans at east end of bridge and the removal of the steel spans. This 
work was completed early in 1923. 

MILES OF RAILROAD OPERATED. 
The total number of miles of railroad owned December 3] 
a cal laa ai a i Ee ee ial 1,679.60 miles 


; = addition to which the Company had trackage rights as 
ollows: 
Northern Pacific Railway (Superior, Wis., 
I In © a i 
Great Northern Railway (St. Paul to Minne- 
I i in et es 
Minneapolis and St. Louis Railroad (Minneapo- 
eS 60 BEGETEREE, DEINR.).. on eo cccccccccess< .-237 
Illinois Central Railroad (Le Mars to Sioux 
City, =g ~ PES EPS 
Sioux City Bridge Company (bridge across Mis- 
souri River and tracks at Sioux City, lowa).. 3.90 “ 
Chicago and North Western Railway (Sioux 
City to Sioux City Bridge Company's track). .50 ‘| 


-- -  —_—--~— 


l. 59 miles 


69.59 °° 


Total Miles of Railroad in Operation December 31 1922..1,749.19 “ 
The above mileage is located as follows: 





EAI ER FEE See OS TOO AIC 777.55 miles 
I a i tn ceed 473.01 * 
i Se ko os selsina ebb beet swudeeu 102.04 * 
EE ERS IE OTR ER ee 88.20 ** 
I a 308.39 * 





eo meme 1,749.19 °** 
In addition to the foregoing, the Company owned 183.03 miles of second 
track, located as follows: 
In Wisconsin 





PEARED LRT LE a EE eee Oe 157.09 miles 

ag lias ee RAR NEN, RIESE Ge SPN pL 24.260 “ 

ES Sa SR Ga S.A ie PAIS Be gee ee ET, Fae ae SS ) 
REE SEES ee a ee a cn a ee ee aan 183.03 “* 


RESERVE FOR ACCRUED DEPRECIATION ON EQUIP- 
M N ° 


At the close of the preceding year there was a balance to the 

credit of the Equipment Reserve Accounts of__....._- _- $5,369 428 32 
During the year ended December 31 1922 there was credited 

to the Equipment Reserve Accounts on account of charges 


to Operating Expenses for Accrued Depreciation 609,147 04 


$5,978,575 36 
And there was charged during the year against the above 
amount the Accrued Depreciation previously credited this 
account for Equipment retired or transferred from one 
class of service to another : 





127,297 04 





Leaving a balance to the credit of the Equipment Reserve _ 
Accounts on December 31 1922 of..........----.-.------ $5,851,278 32 


CAPITAL STOCK. 


The has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 

The Company’s authorized Capital Stock is Fifty Million 
Dollars ($50,000,000), of which the following has been issued 
to December 31 1922: 

Outstanding: 


Common Stock and Scrip 


SE ED Cae Ce aS $18,559,086 69 
Preferred Stock and Scrip 1 


1,259,859 09 





$29,818,945 78 
Owned by the Company: 7 IB AAS 3 


Common Stock and Scri 


2,844,206 
Preferred Stock and Scrip . 


64 
1,386,974 20 





4,231,180 84 
Total Capital Stock and Scrip December 31 1922-____. $34,050,126 62 


FUNDED DEBT. 


At the close of the preceding year the amount of Funded 
Debt, exclusive of Bonds in the Treasury, was__________ $45,001,200 00 
sue shove Lg) at Ray Cocrenesd during the year 
en ecember y Bonds and Equipment Trust 
Certificates redeemed, as follows: “— 
se Saint Paul Minneapolis and Omaha 
Railway Equipment Gold Notes, 6%, 
redeemed 











Giisany aah Pani Sianeapaiis and Omak, *2°*-200 00 
way Equipment Trust Certificates of 

1917, Series ‘"A,"’ 7%, redeemed_._._-.- 110,000 00 
Total Funded Debt redeemed_._....______________ 266.800 00 
And the above amount has been increased by the tae = 

Bonds sold d aod ge F 

Chicago Saint P Minneapolis and Omaha Railway 

Debenture Gold Bonds of 1930, 5%--------.-._____- 2,700,000 00 





Leaving Funded Debt Outstanding, December 31 1922-__$47,434,400 00 


| 





BONDS IN THE TREASURY. 
On December 31 1921 the amount of the Company's bonds and _ a 
Scrip in the Treasury was_---...-..-------- bi PEGE $2,700,634 OY 
This amount was decreased during the year ended Decem- 
ber 31 1922 by the sale of Chicago Saint Paul Minneapous 


and Omaha Kailway Debenture Gold Bonds of 1930- ----- _2,700,000 00 
Total Scrip in the Treasury December 31 1922----.----- $634 09 


In addition to the foregoing transactions, Chicago Saint Pau! 
Minneapolis and Omaha Railway Consolidated Morigage 
6 per cent Bonds of 1880 were issued in exchange for the 
following underlying Bonds: ia 
North Wisconsin Railway First Mortgage of 1880, 6% ---- 


LANDS. 

During the vear ended December 31 1922 993.55 acres of 
the Company’s Land Grant lands were sold for the total con- 
sideration of $7,52539. The number of acres remaining m 
the several Grants December 31 1922 amounted to 62,218.38 
acres, of which 10,903.03 acres were under contract for sale, 
leaving unsold 51,315.85 acres. 


CONSTRUCTION. 


The construction charges for the year ended December 31 
1922 were as follows: 
Sundry Construction: 
Bridges, Trestles and Culverts- ace 
Betterment of Roadway and Track-. 
i i ae i a 
Assessments for Public Improvements 
Miscellaneous Charges _- OAS Se 


$5,000 00 


cecnnnnne nan 
102 402 31] 
53 





43,882 38 
“a d (100 H tible coal 
\quipment acquired ( art convertible c 
ee coe ee $186,852 02 
Improvement of Equipment-__-. nesvoceseeta BT 





$342 602 32 
Less Original Cost of Equipment Retired as 


follows: 
14 Locomotives .. $121,000 00 
152 Freight Cars. . 90,401 94 
13 Work Cars o< 5,796 87 ; 
217.198 81 





125,403 51 
= ae a ps cadéeesoesoueuensnnnne $469,285 89 
Through the death of James T. Clark, President, which 
occurred September 8 1922, your company lost the services 
and support of an able and courageous man who through a 
lifetime of untiring effort contributed very greatly to the 
success of the road, and his associates were deprived of. the 
further counsel and advice which can be given only by those 
of his years of experience and knowledge. 

Acknowledgment is made to all officers and employees of 
their loyal and efficient co-operation in the service and espe- 
cially to those who by voluntarily rendering service outside 
their regular duties made possible the continued operation 
of the road during the strike of the shop crafts. 

Appended hereto may be found Statements and Accounts 
relating to the business of the Company for the year and the 
condition of its affairs on December 31 1922. 

By order of the Board of Directors. 

WILLIAM H. FINLEY, President. 

Chicago, Illinois, April 10 1923. 














GENERAL BALANCE SHEET DECEMBER 31 1922. 
(1,679.60 Miles.) 
ASSETS. 
Investments— 
Road and Equipment— 
Balance to Debit of this Account, Decem- 
Se hehilhad sd ail dade be etcetera arabia ebeindeed $86,370,096 22 
Add Sundry Construction and Equipment 
Expenditures for the year ended Decem- 





ber 31 1922 (see statement, page 17 
a HIG 469,285 89 
$86,839,382 11 
Miscellaneous Physical Property .........--------------- 321,422 03 


Investments in Affiliated Companies 384,007 57 


Other Investments --_- Sat Nata Asin oshepeneatceeeeesthaie ane 3,341 98 
$87,548,153 69 





Current Assets— 
Rg DR Sag ae CREA ae a ee pee ee $4,190,419 01 


presented -.-.-..---. eee stacanorencassece 1,000 00 
Traffic and Car Service Balances due from 
Ri il il A RIE i EERE a 153,854 83 
Net Balance Receivable from Agents and 
EEE SERRE CTRL LSE LE 737,214 82 


Miscellaneous Accounts Receivable 
Material and Supplies___.......---. 
Unadjusted Debits— 
Discount on Funded Debt___.....__.__-___- 
C. St. P. M. & O. Ry. Common Stock and 
Scrip, held in Treasury 
C. St. P. M. & O. Ry. Preferred Stock and 
mnie § held in Treasury 
Consolidated Mortgage Bond Scrip Due from 
Central Union Trust Company--.. _-..-. .-- 
Other Unadjusted Debits._............-..- 


1,007,419 11 
1,782,231 27—7,872,139 04 


$166,246 25 
2,844,206 64 
1,386,974 20 


-~_—-—————— ef — =— = = om 


634 09 
931,725 93—5,329,787 11 
$100,750,079 84 











LIABILITIES. 
Capital Stock (see statement, page 14 [pamphiet report}— 
RE Loc tdbudcnacdkeubvotcucdoas $29,818,945 78 
Owned by Company 4,231,180 84—$34,050,126 62 
Long Term Debt (see statement, page 15 [pamphlet report}— 
Bonds held by the Public $47 4: 00 00 
Scrip owned by Company 634 09— 47.435,034 09 
Current Liabilities— 
Traffic and Car Service Balances Due to Other 
CREED ona wc etnceseccneccregeteces 
Audited Vouchers and Wages Unpaid----- 
Miscellaneous Accounts Payable. ---.-.~.-- 
Matured Interest and Dividends Unpaid - - 
Funded Debt Matured Unpaid----.-.--.---- 
Unmatured Interest and Dividends - - -- - ~- 
Unadjusted Credits— 
I Ss et Leoowbe 
Premium on Funded Debt--.------------ 
Accrued Depreciation—Equipment - - - - - - - 
Other Unadjusted Credits..........-.---- 


$945 .570 80 
2,257,103 67 
154,938 42 
70,548 50 


1,500 00 
1,807,004 83— 4,736,666 22 


$506,706 87 
236,059 82 
5,851,278 32 


133,882 62— 6,727,927 63 





Corporate Surplus— 
Additions to Property through Surplus._.. $1,104,294 06 
i i eb doukeee 6,696,031 22— 7,800,325 28 
$100,750,079 84 








Po, 
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COMPARATIVE STATEMENT OF INCOME ACCOUNT 


—— 





Year Ended Year Ended Increase (+) or 

Ee eine Revenues— Dec.311921. Dec. 311922. Decrease (—). 
SN: set casts ran dc Gavi dite $19,285,657 31 $19, 602, 694 36 +$317,037 05 
PD vstndhbbéwecune 6, ,280 1 337 40 —7 54,942 79 
Other Transportation sinnive a 1,657 ,590 O4 . 238 "680 11 +381,089 17 
TE 28,879 17 349,295 19 +20,416 02 





Total Operating Revenues$28, 137.407 61 


— Expenses— 
tenance of Way and 


$27,801,007 06 -——$336,400 55 











| era aa 2$3 628,793 38 $3,526,29957 -—$102,493 81 
Maintenance of Equipme:* 5,72 2,757 42 5,011,252 01 —711,505 41 
Dib bnccapeneeaness 407 ,944 22 409,485 77 +1,541 55 
Transportation .._______- 13,574,177 94 12,390,760 79 —1,183,417 15 
Miscellaneous Operations_ 152,268 45 36,854 27 —15,414 18 
i tes ch etn he ih eal Don 932,283 27 849,810 50 —82,472 77 
Transportation for Invest- ‘ 

Se see Cr.25,910 35 Cr.27,412 07 —1,501 72 

Total Operating Expenses $24 392,314.33 $22,297,050 84 —$2,095,263 49 





Net Revenue from Rail- 

















way Operations. -—---_- $3,745,093 28 $5,503,956 22 +$1,758,862 94 
Bathony A Serums... $1,265,198 06 $1,545,992 96  +$%$280,794 90 
ncollecti ailw ev- 
enues sated etiaiadala _ Ce aia 18,707 11 13,030 O01 — $5,677 10 
iin asdiiiiddsiodbaa $1,283,905 17 $1,559,022 97 +$275,117 80 
Rail O ti In 
Recessed <éisg ” $2,461,188 11 $3,944,933 25 +$1,483,745 14 
uipment and Joint Facilit - 
~~ te Dens. ..... 395,838 77 132,26265 -—$263,576 12 
Net Rail Operati 
a... me iy $2,065,349 34 $3,812,67060 +$1,747,321 26 











—— 


























Year Ended Year Ended Increase (+) or 

Non-Operating Income— Dec. 311921. Dec. 311922. Decrease (—). 
Rental income Including 

Compensation for Lease 

of Road to U. 8. Govern- 

i $116,561 65 $35,746 O08 ——$80,815 57 
Dividend Income______-- 85,267 O1 96,400 25 +11,133 24 
Income from Funded Se- 

I ti i 9,291 95 7,106 52 —2,185 43 
Income from Unfunded Se- 

curities and Accounts--_-_ 48,884 41 53 ,609 51 +4,725 10 
iis kth macceieonns 48,624 01 54,245 03 +5,621 | 02 

Total Non-Operating In- 

SEED ai sciesia'e ‘on: Anh te ere esenis $308,629 03 $247,107 39 ——$61,521 64 
Gross Income_________- $2,373,978 37 $4,059,777 99 +$1,685,799 62 
Deductions from Gross 

Income— 

Rental Payments---.----- _ $4,362 79 $2,785 19 re 2S or? 
Interest on Funded Debt... 2,478, 580 56 2,558,514 33 +79 

Interest on Unfunded Debt 152,226 72 3, F —148 308 i 
Other Deductions_-_.. ..-- 24,535 70 316,719 48 +292,183 78 

Total Deductions ____-- $2,659,655 77 $2,881,849 35 +$222,193 58 

Net Income ........-.. Def.$285,677 40 $1,177,928 64 +$1,463,606.04 

Disposition of Net Income— 

Dividends— 

On Preferred Stock7%-. $788,151 00 ee 

On Common Stock 5%-- 927 835 00 Ce ee 

es, ree $1,715,986 00 $1,715,98600 --..._.--- 

Balance Loss for the Year P 

Carried to Profit and 

ee $2,001,633 40 $538,057 36 —3$1,463,606 04 








THE NEW YORK CHICAGO AND ST. LOUIS RAILROAD COMPANY 





THIRTY-SIXTH ANNUAL REPORT OF THE BOARD OF DIRECTORS—FOR THE YEAR ENDED DEC. 31 1922. 








To the Stockholders of the New York Chicago and St. Louis 
Railroad Company: 
The Board of Directors herewith submits its report for the 
year ended December 31 1922. 


The capital stock authorized and issued to Dec. 31 192: 
being the same as at the close of the previous year. 
The funded debt outstanding as of Dec. 31 1921 was- 
It was decreased during the calendar year: 
By the retirement of— 
Equipment Trust Certificates of 1916 - - 
Engine Trust Certificates of 1916 - 
Equipment Trust Certificates of 1917-« 
First Mortgage Bonds.-------------- 108 ,000 


2 was_$30 000,000 00 
_.....$36,930,000 00 





$110,000 00 
30,000 00 
124,000 00 
00 
372,000 00 


$36 558,000 00 








It was increased inna the calendar year: 
By the issuance of— 
‘Soutoment Trust Certificates of 1922--$3,510,000 00 
Note to U. 8. Railroad Administration. 1,000, 000 00 4.510.000 00 


Funded debt outstanding as of Dec. 31 1922-------------- $41,068 ,000 00 

During the year, Second and Improvement Mortgage Bonds 
with a par value of $4,035,000 (Series A, $1,008,000—Series 
B, $3,027,000) were executed and delivered to the Treasury 
of the Company, the purpose of the issuance of these bonds 
being to reimburse the Treasury of the Company for capital 
expenditures theretofore made by it. The Series A bonds, 
with a par value of $1,008,000, and Series B bonds with a par 
value of $381,000, were deposited as security for the $1,000,- 
000 note issued to the U. S. Railroad Administration, and 
the remainder of the Series B bonds were held in ne Treas- 
ury of the Company at the end of the year. 

To provide more adequately for the efficient and econom- 
ical handling of the Company’s traffic, Equipment Trust 
Agreements were entered into during the year for the pur- 
chase of 150 double deck and 150 single deck composite stock 
cars, 400 steel underframe refrigerator cars, 1,000 steel un- 
derframe automobile cars, 4 Pacific passenger locomotives, 
and 15 Mikado freight locomotives, the total par value of 
Equipment Trust Certificates issued under these agreements 
being $3,510,000. 

As of July 1 1922 the Company entered into a contract with 
The Lake Erie and Western Railroad Company, which con- 
tract was approved by the Interstate Commerce Commission 
in Fiance Docket No. 2471, whereby the railroads and prop- 
erties of the two companies are operated, managed and con- 
trolled by The New York, Chicago and St. Louis Railroad 
Company. This contract provides that all receipts, income, 
disbursements, expenses and charges of every kind shall be 
divided between the two companies as of December 31st in 
each year, on the same basis, as nearly as may be determined, 


as such income and expenses would have been divided under 
separate operation and management. The usual financial 








and statistical statements, which are appended, show the 


results from operation of the properties of The New York, 
Chicago and St. Louis Railroad Company. 

The Board takes pleasure in acknowledging the fidelity, 
efficiency and united efforts displayed by your officers and 
employees in the discharge of their duties during the year. 

For the Board of Directors, 

J. J. BERNET, President. 





GENERAL BALANCE SHEET DECEMBER 31 1922 





ASSETS 
Inrestments— 

Investment in road and equipment: 
ee ae $56,354,987 75 
EET ae 20,084,210 La 
General expenditures... . - 81,645 2 

Improvements on leased railway —,," 774,423 08 


Sinking fund for Equipment Trust Certifi- 














I Cia 137,345 40 
Miscellaneous physical property__.......__- 2,625, 52 
Investments in affiliat a7 
SD die, i ceidit allie neehcvibdiea abel $1,505,400 00 
P| RE Kae a 239,420 42 
1,744,820 42 
Other investments—Miscellaneous__.______-_ 224,671 5789 027 559 82 
Current Assels— * ; 
ENIAC ee ae el $2,427,033 94 
Time drafts and deposite.................. ,000, 
FT EE a ae ene 1,791,248 75 
Loans and bills receivable__......___._____ ,430 99 
Traffic and car service balances receivable. ._ 940,129 03 
Net balance receivable from agents & conduc’s 457,120 16 
Miscellaneous accounts receivable__._.______ ,076 18 
Material and pares SE TE eR RE BAR 2,361,252 69 
Interest and di nds receivable... .... 25,551 40 
I EERIE DLL LS NNEC BES 20,919 55 
Gener CUES BEIT, 2c cccccccccccccccccoe 177 30 10,011.939 99 
Deferred Assets— a 
ee es ee $7,259 61 
Insurance and other funds_____._._________ 10,287 50 
SEES EASES 6,206 50 23,753 61 
Unadjusted Debits— ” 
Discount on funded debt__......._________ $370,065 45 


Other unadjusted debits_..__._.___________ 2,846,727 53 
Securities issued or assumed—Unpledged: 
Ce! stock of The New 
ork Chicago & St Louis 
RR Co held intreasury.. $12,700 00 
Second & improvement mtge 
bonds held in treasury_... 3.682.000 00 


Securities issued or assumed—Pledged: 
Second and improvement mortgage bonds 
in Federal Reserve Bank, Cleveland, O_~ 





3,694,700 00 


1,389,000 00 8 2090 492 98 











$100,363,746 
LIABILITIES 
Stock— 
Capital stock: 
EEL a eee aie Sm ,000,000 00 
I, 11,000,000 00 


Common 


Long Term Debt— 
Funded debt unmatured: 
Equipment obligations 
First mortgage bonds 





SU CE i i 10,000, 00 
Second and improvement mortgage bonds. 4,956,000 00 
Second and improvement mortgage bonds 
I Sn ee 5,071,000 00 
Collateral trust notes—Note to U §8 
Railroad Administration._....... 1,000,000 00 46,139,000 00 





Current Liabilities— 
ee RS pore eee oe 
Traffic and car service balances peyote 
Audited accounts and wages payans e 

















Miscellaneous accounts payable... ..____. ‘ 21 
Interest matured unpaid.................. ,567 50 
Dividends matured unpaid___..__.._______ 303,145 25 
umnasured goat ED cks iis en ab Sbdeheneisck ceases a Res +. 
ther current TS A oe , 
oepetered Liahitities nates 
ther deferr en eee ES : 
Unadjusted Credits— CBOE OS 
pe ae ea ee ee $1,209,364 66 
LEIDEN SELLE ITE 150,000 00 
Accrued rae coheed ran rome ES SRY 4,022,584 91 
Other un Wseeticcatadsecoumd 155,358 46 5 527 308 03 
Corporate Surplus— 
Additions to property through income and 
RRR RY ct a iD + are cea 192. $5,253,225 18 
Funded debt retired through income and 
ii i 1,674,814 91 
Total a ropristed ed ourplus ‘ey SRA ILE Oe $6,928,040 09 
Profit an loss — endian anepes uiabiaintenes 7,741,376 22 14,669,416 31 
$100,363 ,746 40 
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INCOME ACCOUNT RAILWAY OPERATING EXPENSES—Concluded. 
come— Increase (+-) or 
maine’ stunt PODER OG See ay $29 056.784 84 Maintenance of Way and 1922. 1921. Decrease (—). 
Railway operating expenses. patie ine 21,425,501 46 Structures — 3 $ $ 
pape ea Saas Superinte ndence ‘Gy age 164,301 75 172.366 66 ——8 .064 9] 

Net revenue from railway operations. $7,631,255 38 | Roadway maintenance.__..-_ 260,15415 256,449 69 +-3,704 46 

$1,522. 969 74 | Bridges, trestles and culverts 61.897 04 59.537 32 +2,359 72 

oui emen 622,792 99 597 .485 92 +25.307 07 
| Ata SRE rR ee 218.755 93 319.992 82 —101,236 89 
$1, 526, 542. 97 Other track material 196,822 17 193,550 61 +3,271 56 
ae li TRS Sa Seg 99,405 35 45,144 66 +54,260 69 

Raflway operating income. - ---- - -- $6,104.74 141 | Track laying and surfacing... 799,885 26 813,208 25 —13,322 99 

Non-operating Income— Right of way fences__-__------ 23,271 42 15,047 52 +8,223 90 
Rent from locomotives- " $55,012 28 | Snow and sand fences and 
Rent from passenger-train cars. __ - 18,306 47 375 00 —375 00 
Rent from work equipments. - - - - ‘ 9,638 387 69.039 23 , — 4,022 03 
Joint facility rent income... -~- ekeiodedaied 9 of Station ind office buildings. _- 73,098 72 , —1,561 54 

aneo -- IO 201 3 Ras , : 
Miscellaneous non-operating ‘physical property. ee 22,588 23 Roadway buildings Se el ee 1.976 17 5 a ~~ , 
Income from funded securities. _. 33,708 33 | Water stations. -__.---.-.--- 14,902 49 — x4. 
Income from unfunded securities and accounts 208.778 55 | Fuel stations 22,993 53 3, —10,371 20 
Income from sinking and other reserve funds 425 00 | Shops and enginehouses-- -- -- 6.823 45 ' —5,.783 18 
Misceliancous income------. ---- : 2,071 7% Telegraph and telephone lines- 38.497 96 
> RE 51, 
Tota} non-operating income- : $469,560 18 | Pow “4 Lasse mpg yon Bey : 
: ana ~,. | Miscellaneous structures__- ~~ 
GPoGs INCOMEC. .... cases ---cene------- - $6,574,300 59 | Power line poles and fixtures__ 

Deductions from Gross Income— > 2 pn Agen a es mip of Sat 3 
Hire of freight cars—Debit balance __. $160,467 16 | Removing snow Be and cand. 2443078 
Rent for locomotives _.._. te cian 0 5,469 05 | Assessments for public im- 

Rent for passenger-train cars __- ; . 45,795 00 rovements 10.337 06 
Rent for work equipment . , - “==: -- 3.043 883 | Injuries to ED. bic eemtdwe 21,002 66 
Joint facility rents rere ce--- 2 VIS ' Insurance 91 37 
Rent for leased roads. ---. ~< O99 ; Stationery and printing 5,033 63 
Miscellaneous rents wooe-- . > 9 | Other expenses 169 70 
Miscellaneous tax accruals... .-. ----- 14,303 94 | Maintaining joint tracks, yards 

Interest on funded debt. - -- . wanes 409,300 f« and other facilities—Dr - 199,445 63 4+-40,717 52 
Interest on unfunded debt. ------- ), 3 | Maintaining joint tracks, yards 

Amortization of discount on funded debt. : ig Staats 44 37 f and other facilities—Cr___. 44.587 97 : —245 17 


Misceilaneous income charges... ..-..--. 
EE lS éh'eeuwwee 4 eee ee ; : —4,929 38 











Rallway tax accruals... - 
Uncollectible railway revonues. 











~J 








mi ND 
es m= OD etetonh ce 
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oe 








Total deductions from gross income. _ $2.454.206 64 
POUR c bn cewnrecequcdewsavececce $4,119,993 95 Traffic Erpenses— 


Disposition of Net Income—- Superintendence _______.____- 
A plied. to retirement of first morwnge bonds $98 226 00 fe ne On pga pecinihg wale wee 
Dividend appropriations of income. . STEP oot hypo SUL lth 


Total sinking fund and dividend appropriations___._._..__ $1,597,591 00 on and immigration 


§ 22 (|| RBS pee 
Income balance transferred to profit and loss account . $2,522,402 95 Stationery and printing 
PROFIT AND LOSS ACCOUNT. Other expenses 


Oredit Re SD SE Died a cccedenctiebsces as $5.321,756 63 Totals E 689 


Balance transferred from Income Account. -_- .$2,522,402 95 
Discount on first mortgage bonds purchased is Transportation Expenses— 

pas veces tificate f 9.476 OO Superintendence 436.777 21 
vee eect ga er cortifice tes ° 970 70 Dispatching trains 288 487 53 
Unrefundabte overcharges. LN SERS eI 7,666 20 Station employees 1,599,477 15 
Donations. - - - - - = te niki eenmleein 17,718 15 Weighing, inspection and de- 


murrage bureaus 31.320 20 
a nan 2.573.259 69 | Station supplies and expenses- 89,829 14 


Yardmasters and yard clerks... 251,177 89 
$7.895.016 32 | Yard conductors and brakemen ‘= 588 32 
Deduct— : , yard switch and signal tenders B 1-491 a6 
Loss on retired road and equipment ; $31,367 03 au Pager ARE et “~~~ BN 859 89 
me + ~~ senonopyad for investment in phys- a” wae te Water for yard locomotives. = 91. 873 06 
° ; Lubricants for yard locomotives 6.513 4 
Debt discount extinguished through surplus. 79.736 32 
Misceliancous debite.........-.-..---...... 24,818 60 Other supplies for yard loco- 
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S| Se 
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48 ; +12,839 25 





—16,473 04 
—8,212 47 
—10,651 33 


+2,909 83 
+3,583 48 
—18,255 47 
+74,.222 92 
+2,792 38 
+78,189 54 
+ 47,085 90 
+592 71 
—973 80 


a3 


nO 
SS NSSARSSSs ess 
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153.640 10 motives 5,001 67 
, I Enginehouses expenses—Yard. 163,431 61 . 
Yard supplies and expenses - _ 10,625 94 +1,81 





Oredit balance December 31 1922........-.---------.-- $7,741,376 22 Cpateses oint yards and ter- 


Increase (+-) or minals—Cr 18.550 81 . ——1,708 68 
1921. Decrease (—). 880.312 ; 832,372 +47 ,939 70 
Fuel for train locomotives.____ 2,346, 5. 5 +331,848 33 
55 +1,774.002 43 | Water for train locomotives__ 87: 86 +3.434 71 
3 —73,982 22 | Lubricantsfor trainlocomotives 16,541 8 22,245 00 —5,703 19 
—2.004 39 | Other supplies for train loco- 
. 99 motives 10,149 29 12,494 92 —2,345 63 
Enginehouse expenses—Train. 371,022 84 293.878 25 +77,.144 59 
Trainmen 1,146.636 46 1,066.455 +80.180 50 
Train supplies and expenses... 233,686 78 ‘292.369 92 —58.683 14 
Signal & mtertonmer operation 15: —3! 
Crossing 9 3. § —34.811 69 
Drawbrix Segoe: 22,9! 4 5, : —2,455 67 
Telegraph . & telephone operat’n : : —2,799 72 
- 26,854,143 52 Stationery and printing 97.630 66 +7 ,392 65 
Other expenses 6,751 20 “ —3,017 23 
Operating joint tracks and 
nie row ge buffet 50,483 02 34,967. 48 facilities—Dr 65,247 25 80,297 67 —15,050 42 
Station, train & boat privileges 2,648 68 2.366 39 +282 29 | Operating joint tracks and 
] 232 15 507 10 facilities—Cr 135,206 72 154,675 43 +19,.468 71 
Storage—Freight 12, re 28 31,015 28 6: Insurance 671 43 905 02 —233 59 
frorage— Baggage 1,192 29 953 71 Clearing wrecks 37.967 29 +2,355 66 
urrage 91, 983 86 66,761 00 E 86 | Damage to property 29,027 04 »725 —5,698 67 
‘Telograp! ane telephone ‘705 81 620 +85 32 | Damage to live stock on right 
Rents of buildings and other of way 4,617 84 95 +1,728 89 
property. 1,520 00 2,423 35 —903 35 | Loss and damage—Freight_.. 620,233 79 : —283.530 15 
M : 29,923 26 36,789 76 —6§,866 50 | Loss and damage—Baggage- - 122 17 —65 07 
Joint facility—Or 126 10 115 44 +10 66 | Injuries to persons : 49.145 $8 +151,737 O01 


Joint facility—-Dr 11 59 08 —11 51 
Totals 11,152,159 61 10,649,396 71 +502,762 90 
191,182 86 176,519 92 + 14,662 94 


Total railway oper. revenues 29,056,784 84 27,030,663 44 +2,026,121 40 Miscellaneous Operations— 
Dining and buffet service. _-- 78,746 93 57,199 34 +21,547 59 


RAILWAY OPERATING EXPENSES. 78.746 93 57,199 34 +21,547 59 


saceenes of Reemnent--- 196,267 99 176,488 46 19,779 53 
uperintendence , 488 4 +19,779 5 ve 
‘Shop machinery 52/879 29 © 60.22838  —7,34909| General Expenses 
Steam locomotives: Salaries and expenses of gen- 
Repairs 1,764,197 68 1,640,631 88 +123.565 80 1 offi 175,024 49 ' —25,645 68 
Depreciation l 226, 280 63 Salaries and expenses of clerks 
Retirements 47 ,337 00 4,108 68 and attendants 442,101 19 , +6,603 09 
Freight-train cars: 
SiR SR ea 2, 474. 443 29 2,414,842 19 pe 67.766 10 53,005 3 + 14.760 73 
| £m meen peta 9,747 96 ‘451, 802 22 : $5,028 92 ; —37.015 61 
'313 52 720 82 66 | +354 30 
26 
31 


143,881 53 





























Retirements ae 90 *11 

, 3, +8,526 06 
epairs 145,674 10 152,505 Stationery and printing ) +3,806 53 
* Depreciation 24,051 75 24,292 Valuation expanses 67,48 ; + 4,594 00 
Retirements *1,630 91 Other ex .636 23,0 +37 ,619 47 
General oint f facilities—Dr__- 271 03 —1,047 84 

40,845 25 ,607 
11,397 51 : 981,867 42 . +12,555 05 
681 26 Ot 
29,378 24 
57 26 
13,838 27 
1,202 35 penses 21 425,501 46 20,613,593 97 +811,.907 49 
5,494,143 56 5,227,418 36 








6,179 60 6,586 48 +406 88 
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ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1922. 








To the Stockholders: 
Your Directors submit herewith the annual report for the 
year ended December 31 1922. 
MILES OF ROAD OPERATED. 


The mileage in operation at the end of the year, compared 
with the previous year, was as follows: 








1922. 1921. Decrease. 
Main line and branches owned____._______-_ 3,935.94 935.94 
RB A TS Re eB et esa tte Ag 9 Aah Silage 1,214.70 1,214.70 
Lines operated under trackage rights___-—__- 95.69 105.39 9.70 
Total road operated .__..__.._......: * _..5,246.33 5,256.03 9.70 


The decrease of 9.70 miles is due to discontinuing the use 
of Atchison Topeka & Santa Fe Railway Company’s tracks 
between Avard and Waynoka, Okla. 


RESULTS FOR THE YEAR. 
i i A ES RN: Rae SET NY ge $83 ,008.022 65 
Operating expenses 62,631,731 26 
Bee Gear eeees WOVORG. 6 oso cin cdctee le dedtic ki. U. $20,376,291 39 


bet ied aléti dnd > ddue ke den stnwmaid $3,726,683 89 
1,287,773 44 





5,014,457 33 








le oabelicaha kdbEe Souk ona $15,361,834 06 
iit new nee neni daw 494,649 61 
REIMER en Bi a NRE i NG lic ON NC $15,856,483 67 
ON CN DOMINOS 6 ints’ - ein - 5 - ccd manceud 672,271 64 
Balance available for interest, etc_.____._______________. $15,184,212 03 
Interest on fixed charge obligations_____________________- 9,887,795 06 
Balance 





$5,296,416 97 
2431.884 43 


ee eee ae, ee $2,864,532 54 

2,111,520 00 
~ $753,012 54 

During the year there was effected final settlement with 
the Interstate Commerce Commission of the Company’s 
claims under the guaranty provisions of Section 209, as 
amended by Section 212, Transportation Act, 1920. A sum- 
mary of the settlement follows: 


Amount claimed by the Company...__._.___..__.__-___-- $7 ,098 934 41 
Less the following adjustments: 
Reduction of amount claimed as allowance for 
guaranty period maintenance of road and 


i RR le AGRE A $745,036 02 
Reduction of amount claimed as estimated 


liabilities of the guaranty period unaudited 
at date of filing the claim____..._.__.__ ~~ 
Miscellaneous minor reductions 


wae WG. sibs Ju Sd een kk Si Ss ee ctdcawnn 958,513 93 
Amount determined by the Commission as necessary to make 


eh stheniliiaedd $6,140,420 48 

Amount of advances and partial payments received by the 
Company previous to final settlement__...........------ _ 5,083,000 00 
swear $1,057,420 48 


Amount received by the Company in final settlement 
SECURITIES ISSUED, SOLD OR PLEDGED. 

During the year the Company entered into a lease and 
agreement constituting St. Louis-San Francisco Equipment 
Trust Series AA, under which there were issued $6.000,000 
principal amount of Equipment certificates dated September 
1 1922, bearing interest at the rate of 5% per annum, pay- 
able semi-annually and maturing serially from September 1 
1925 to September 1 1937, inclusive. 

The notes were disposed of at 96% of their face value and 
interest and the proceeds placed in special deposits, to be 
used in payment for 75% of the cost of the following equip- 


i ne ee ee ee 


192,661 30 
20,816 61 








ment: 


15 Heavy mountain type passenger locomotives. 
35 Mikado freight locomotives. 


6 Boosters (to equip three of the passenger and three of the freight 
locomotives) . 


1,500 All steel self clearing 55-ton hopper coal cars. 
1,200 Single sheathed steel underframe and superstructure 40-ton box cars. 
300 Steel underframe stock cars. 


On January 13 1922 the Company borrowed from the 
United States Government $3,000,000, giving its note bearing 
interest at 6% per annum payable semi-annually on March 1 
and September 1 and maturing March 1 1930, and depositing 
as security therefor $4,000,000 Prior Lien Mortgage 6% 

3onds, Series C. 

As stated in the annual report for the year ended Decem- 
ber 31 1921, the temporary bank loans aggregating $2,000,000 
which were outstanding as of December 31 1921 were paid 
off and the Prior Lien Mortgage 6% Bonds, Series C, in the 
face amount of $2,664,000, which were pledged as security 
therefor, returned to the Company’s treasury, thereby in- 
creasing the treasury holdings to $10,932,000. Of this 
amount $4,000,000 was nledged as stated above and the bal- 
ance, $6,932,000, was converted into the newly created Series 
D, 54%4% Bonds, dated January 1 1922, maturing January 1 
1942, and sold May 8 1922 at 90% and interest. 

During the year $659,300, additional amount of St. Louis 
and San Francisco Railroad Company Stock Trust Certifi- 
cates for The Kansas City Fort Scott and Memphis Railway 
Company Preferred Stock were exchanged under the plan of 
reorganization, making in all a total of $14,622,100 acquired 
under the plan in exchange for $10,966,575 of Prior Lien 
Mortgage 4% Gold Bonds and $3,655,525 of Adjustment 
Mortgage 6% Bonds. Stock Trust Certificates amounting to 
$256,900 were exchanged during the year for a like amount 
of The Kansas City Fort Scott and Memphis Railway Com- 
pany Preferred Stock, increasing the Preferred Stock of The 
Kansas City Fort Scott and Memphis Railway Company out- 
standing in the hands of the public, to $341,200. 





SECURITIES PURCHASED. 

During the year the Company purchased $390,000 First 
Mortgage Bonds of Kansas & Missouri Railroad Company 
which matured August 1 1922 and $1,000,000 First Mortgage 
Bonds of Birmingham Belt Railroad Company which ma- 
tured October 1 1922. 


ADDITIONS AND BETTERMENTS. 

The amounts charged to Capital Account during the year 
for additional main track (described in detail under the 
head of “Double Track” [pamphlet report]), other improve- 
ments to roadway and structures, shop buildings, etce., for 
the purchase of new equipment and for improvements to ex- 
isting equipment, were as follows: 














ROAD. 

Witening cuts ome 100. 6565 56 5. ccc ctc cco ccdesieses $95,724 80 
NN oda si SECU SS Si hsbc ads cS Aad ségeet 237 ,441 16 
Rail and other track material. __..................---.-.-.- 364 644 44 
em, CSGUSIGD OIE -GUNVUEOD. 6 oo win dc cidddadedcccssusi dua 293 ,341 
Vrs OG GUIs Sins 6 6 oie dccbdecdddddccdddaddda 24,3 
Elimination of grade croesings................---.-....-.-. 3, 
ene GUS GING GUND, 6 o 6 6 hdc Site cccdccdcccdscdédécéa 26,517 00 
Dmeames MAE GIOGNB So 6d odd ods dhe Sod ccc ddcdscccdsscuss 1,135,335 54 
Additional yard and industry tracks..............-------- 151,023 95 
Cha of grade and alignments______.........-.-------- 63,815 00 
S and interlocking RSE Ey RS TER 29,441 00 
—— OnE .CORNITEO TRGB. 6 oo on no 6 oc on Se be cc weeds. 495 00 
= on houses and other roadway buildings. -......-.----.- ae a) 13 

TEEN ee ae ee eee rc acuabandbwwecsocudkbae : 
Freight and et tht is de Baw dede ae 150.075 96 
Fuel stations and appurtenances___._......-.--.--------.- 197 ,641 09 
Water stations and appurtanances_____._..-.-.-----.------ 19,191 80 
Shop buildings, engine houses, etc__._-......--..---------- 36,339 57 
Power plants, shop machinery and tools.___....-...-------- 253,488 62 
Assessments for public improvements---__._....----------- 77,491 74 
A CER TSOP ia dain cn - eb ebint aoe sede ces 26,577 27 

ee ne aw adthathnn dhe pa eeuweranwen $3 217,286 05 

EQUIPMENT. 

ee OO... « - od wuie apuheemnes*nennnvane $81,313 83 
Improvements to existing equipment (including 1,673 freight 

cars, 4 passenger cars and 66 locomotives rebuilt) less 

a lil cg REE ef NE gti placa, CE Ripe Alfio ada 2,660,854 38 

Tratal Beene: « cccane ice td cued dives don cidesi cde $2,742,168 21 

Total Road and Equipment. -_.._....-..-.-----.---.------- $5,959,454 26 


During the year the Company entered into contract with 
American Car & Foundry Company for 8 steel coaches and 6 
steel chair cars, none of which were delivered at December 
31 1922. 

MAINTENANCE. 

During the year the property has been well maintained ; 
its physical condition being better than at any other time in 
its history. 

There is shown elsewhere in the [pamphlet] report a 

statement of the physical improvement made during the 
year. ! 
On July 1 1922 practically the entire personnel of the Me- 
chanical and Car Departments, excluding officers, went on 
strike in protest against the decision rendered by the United 
States Railroad Labor Board reducing wages, effective that 
date. This action, together with considerable trouble expe- 
rienced through damage resulting from the strike, seriously 
handicapped the movement of freight for a time; this, how- 
ever, was gradually overcome. At the close of the year the 
shop forces were normal. The new employees formed an 
association of their own and an agreement was entered into 
between them and the management October 1 1922. This 
agreement is favorable to both the employees and the Com- 
pany and is resulting in greatly increased efficiency and 
more economical operation through the elimination of ob- 
jectionable rules placed in effect during Federal Control by 
what was Known as the National Agreement. During the 
latter half of the year, as a natural result, the percentage of 
locomotives and cars out of service increased to a consider- 
able extent, but this percentage is being gradually reduced 
and will be reduced more rapidly as the new employees gain 
more experience and their efficiency increases. 

The program established for the rehabilitation of rolling 
equipment has progressed throughout the year, resulting in 
extensive repairs to many units. The results accomplished 
through the rebuilding program chargeable to Capital Ac- 
count are set forth elsewhere in the [pamphlet] report. 


FUEL, 


Owing to the strike of the coal miners during the Spring 
and Summer of 1922, it was necessary to purchase coal in the 
open market and at prices in excess of contract prices, which 
had the effect of greatly increasing the cost of fuel. This 
increase, however, was not felt to any considerable extent 
until after July 1, due to the large amount of coal purchased 
and stored in anticipation of the strike. 

The mines in the Alabama field not being affected by the 
strike, fuel from that source for the maximum tonnage stipu- 
lated in contracts was furnished at contract prices. 

There was also the additional cost of handling the stored 
coal and in transporting coal from the Alabama fields to dis- 
tant points usually supplied from mines in Arkansas, Okla- 
homa, Kansas and Illinois. 

During the last six months of the year the consumption of 
fuel also increased due to the condition of locomotives result- 
ing from the strike of the mechanical forces. 
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During the early part of the year it was anticipated that a 
considerable saving in fuel would result from the greatly im- 
proved conditions on the railroad; this, however, was not 
realized as fully aS expected on account of strikes referred 493.267 66 
to above. 














| $18,995,660 00 
REDUCTION OF FREIGHT RATES. 


Deductions from income: 
Through the reduction of freight rates on many commodi- cae elders Fat anne 

ties ordered by the Interstate Commerce Commission effec- Miscellaneous income charges 
tive December 27 1921 and January 1 and July 1 1922, and 
which amounted to approximately ten per cent, the company Total deductions from income 649,634 43 


suffered a shrinkage in its Freight Revenue estimated at Bala Calin tie Citas. & $18,346,025 62 
$3,600,000 for the year. Interest on fixed charge obligations... - 9,728,701 22 
: : .617,324 40 

NEW INDUSTRIES. Bala $5 420'406 96 


The following is a list of the new industries located on the — 


A 017 44 
line during the year: Bala $6,196,917 ri 

















Creamer 
Electric power plants $4,085,397 44 
Sand and gravel plants 


Announcement is made, with profound regret, of the death 
on December 25 1922 of Alexander oye nga Ag Sonn 
Manufacturing plants dent of this Company, in charge of Traffic. r. Hilton’s 
Oil cal aussie — 43 connection with the Company extended over a period of 
Warehouses)--..... ~~ ---------------- ~~ nn wane wenn nn nnn nnn ennn n= it twenty-two years, during which time his services were both 
52 | efficient and faithful. As a Traffic Executive his ability 
was recognized throughout the country. 


LS 

PROOME AOOUUNT FOR THAR ERDED a oo ee. The acknowledgments of the Board are renewed to the 

At the time of reorganization, and the preparation of the | orricers and employees for all faithful and efficient service. 

Adjustment Mortgage and the Income Mortgage of the Com- By order of the Board of Directors 
pany, the fiscal year for the making of the annual report to ; a al 
the Interstate Commerce Commission ended June 30. The : a . J. M. KURN, President. 
same fiscal year was adopted in both the Adjustment Mort- EK. N. BROWN, Chairman. 
gage and the Income Mortgage. This has since been changed 
by the Interstate Commerce Commission so that the period DELOITTE. PLENDER. GRIFFITHS & CO. 
for making the annual reports is now the calendar year Aenaienbueiin clad’ hist 
instead of the year ending June 30, and as a consequence the 49 Wall Street. New York 
annual report filed with the Commission does not show in- . 
come for the fiscal year ending June 30. The following | 7° %é Directors of — 
statement showing the income account for the fiscal year St. a ies Fs ae a 
ended June 30 1922, as certified by Messrs. Deloitte, Plender, - he mas “ell ae a dis F pelea tain 
Griffiths & Company, Certified Public Accountants, is there- Bee ramciocs Railway Company and its Auxillary Companies for the ‘year 
fore submitted. ended December 31 1922. 


ThetSecurities owned have been substantiated by certificates received 
Operating revenues $85,484,139 50 from the various Trustees, or verified by actual ins 
Oper 964 , pection. Cash Bal- 
ating expenres ; 62,453, 97 ances yh oo hae aoe | —_ = pase > - F nm eg | Poa to 
us, and we ve receiv rect from the Banks, Bankers an rust Com- 
0 ee eee oo venee $23,030,174 53 nies certificates in support of the sums on ¥-Y with them. 
™ Peailwen tax ~ $4,022,968 63 e have satisfied ourselves generally that the charges to Pro y and 
08 incollactible railway revenues ° 4 ° Equipment Accounts for the period were proper pew yr to Capital Account. 
Cilre of equipment —Net 231:051 58 mu FO yp ee py 
° ncome an ofit an oss Accounts, in our opinion, fairly se e 
. Joint facility ren Net 226,899 86 combined position of the Companies at December 31 1922, and the result 
4 Total operating]charges 4,527,782 14 of thejoperations for the year ended that date. 


| DELOITTE, PLENDER, GRIFFITHS & CO., 
; Operat income $18,502,392 39 Aud 








March 26 1923. 
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CONSOLIDATED INCOME ACCOUNT —YEAR ENDED DECEMBER 31 1922. 
Siz Months Siz Months 
Ended Ended 
June 30 1922. Dec. 31 1922. 


——Twelve aes -) | 
Cc. ‘ 
Average mileage’operated 
Operatin etal 


Freight x " $28,996,027 59 Rg .! $57 ,578,6 
Passenger 9,063,485 48 0 
Excess baggag 
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‘ 171,244 63 
Total operating revenu : | $41,123 .656 94 
Operating exrpenses— 
aintenance of way and structures 
Maintenance of equipment -______.--_-- Rate tia hac a ucine él SRE. PaCS aegis 
Maintenance of equipment— Depreciation 
es te ead sceenascwboanentacawe CRE AES g \ APES 
Transportation - - - ‘ 
Miscellaneous operations. - - - - 
General 
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$83,008,022 65 
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Total operating expenses 


$31,863,796 67 $62 631,731 26 
Net operating revenue $10,355,7 $10,020,569 04 $20 376,291 39 
Operating charges— 


Railway tax accruals .. $2,055,876 22 $1,670,807 67 
Uncollectible railway revenues 29.978 60 31,163 38 


Hire of equipment—Net—Dr_..___.._._----__--_--_-_- sheet ih de estan Secale oka ; 52,080 20 1,103,912 18 
es diodes stwsoocentegenbedbemece 130,178 09 44.621 39 


et ew cdnes mibuceacokee clus a ae $2.850,.504 62 $5,014,457 33 
14 dnetraabebiebendcame se nee Pow eee Kcedhbhocadhnnhn -- $8,191,769 64 $7,170,064 42 $15,361,834 06 
Non-operating income— 


Other income Ses Rp: teas . 239,075 05 255,574 56 494,649 61 


Gross income : _.... $8,430,844 69 — $7,425,638 98 $15,856 .483 67 
Deductions from income— 


EEE EES Ee a ge PN a eee ea INR eR IEa es ge SRO Ly Toa ee $120,640 71 $118,856 58 
Miscellaneous taxes_- -_-- 12,582 27 3,785 71 
70.292 27 


Miscellaneous eee ES ELE EHR TR TEY DEN RE AE ET EG: sf Se dates eclietad ae 100.870 57 
Sinking and other funds.____.___- ROT IEE RS nr Te Ey RE LPPe a ik See sie ile 119,041 33 126.202 20 
$353,134 8&8 $319,136 76 


Total deductions from income 
Balance available for interest, &c _ $8,077,709 81 $7,106,502 22 $15,184,212 03 
Interest on fixed charge obligations 4,870,320 94 5,017,474 12 __ 9,887,795 06 
$3,207,388 87 $2,089,028 10 $5,296,416 97 
1.217.902 39 1,213,982 04 2,431,884 43 


$1,989,486 48 $875,046 06 $2,864,532 54 
1.055.760 00 1,055,760 00 2,111,520 09 
Balance 


$933,726 48 $180,713 94 $753,012 54 
Note.—The transactions of the Kansas City Clinton & Springfield Railway Company, which Company is operated separately, are not included 
in the above but the amounts advanced by the Kansas City F Ra 


it ort Scott & Memphis Railway Company to meet the interest on the nsas City Clinton 
& Springfield Railway Company Bonds have been charged against income. ” od 
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CONSOLIDATED PROFIT AND LOSS ACCOUNT—YEAR, ENDED DECEMBER 81 1922. 
CREDIT. 
en a SO I sie EET ee NE 7 
X Balance of ineom® account for the igor or torsenrss-Fes=snerenrosnyeunbes snosehhnaretiesteevech eek eerees a eon am 
’ un n 
, pe oy, dba npn OEE: AMEN TESTE RA Cea STE 
2,452,357 18 
DERIT $7 .038 238 88 
s lus riated for i 
GUS GAIUS GUAIAENGE Cccea came TTY [08 CrmtPA)....<----- 040-9 s-sdeninenvbnenntnt-a-=-------- 


$1,060 627 28 





Balance at credit, Dec. 31 1922 


el ee ee ee es ee ee he le hl hl ~-————<—-——— — «— ——“—<—<——- = <-— «- — = 








$5,977,611 60 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 381 1922, COMPARED WITH PREVIOUS YEAR. 










































































® ASSETS. 
Investments— 1922. 1921. Increase. Decrease. 
Investment in road and equipment: 
ER na eRe ao ST RP Bee ES LR AURNRNE IRE HT Ler Raga). te =e Rea aie $300 250,716 21 $297,065,264 58 $3,185,351 63 
jt titkdehancscLebkbecobstpeetuapacdssenspdbimieoedisenenaan 70,960,891 43 68,204,318 1 2,756,573 28 
Sinking funds: 1922. 1921. 
AE Sa ig ARE ARIE BOC, ag Pe a a .$954,574 26 $832,841 12 
Issues of the railway at par__............._..__._-- 954,000 00 829,000 00 
EERE aS Bisse ts aA he a i cael i a i 574 26 3,841 12 $3 ,266 86 
Sepcial deposits to pay for equipment under contract for purchase__________.____- ST )83=—ss ow oannenien 8,069,152 52 
Deposits in lieu of mortgaged property sold__________________________.________.. 53,041 30 40,458 51 12,582 79 
i i i embenedsdiebadaddnrennemonwoasesbe 739,241 80 Lea § ~casmbedbaies 274,030 74 
» Investments in affiliated companies: 
i) (it ek totiibhudubeedhdiduceepdibdeaewadtinicatbbbinotmace waite 202 ,334 33 DL §=§6endchedmenes > wee 
SE a ca i i El 98,262 15 Sees Ge’ wapgeraninee 7,069 28 
DML Ac ckadépcnneetdlasagetanengghen enegedsatinsdnnnditibanneiode eT a 134.016 Sf ewe cccnees 
Other investments: 
aR eget ERIE Sm Nee te a OE EN SATE eS NER, arn 2 00 1 00 Ge * . sémediemeis 
Bonds—U. 8. Gov. Liberty Loan Bonds and U. 8S. Treasury Certificates of 
EE EE AT A TO EEE LTE Le; i aS fe 145,650 00 GORA Ge: esdeinadiioas 317,000 00 
Di th ote beaten atedbaawebohthocadéedwovscscossdderkbabhbaswamecnceie 132,618 35 84,846 61 Biett CO .ciomdiineh 
Pl an i ic il i a iE i ds a eI 6,787 46 ee a | i whekdawouds 29,616 85 
Ds ob bh dibs me Mad chawde nde vicieida dd bas owse dedu $380,793 .788 68 $367,218 822 58 $13,574,966 10 -—-.---.-- oe 
| a Current Assets— 
ith ait ee inn nine edemiitdesedtadiben’e éeouaesedtdnd dochiidaasa $5,373,641 52 $6,757,26208 - _......... $1,383,620 56 
nL. 2 sd beside tbh alaes caescudbbdansebsaooudheowe FF | Ree ee FF fem 
8 ] a ay i pthimoutsreabbadtitanmitewiiebewrdbedd nemarkuddeseheawd 416,368 48 De ar. détacdbaned 119,197 89 
ee ee Oe ce bieusetele owtild Genmunei te 1,266 22 & & peor 132,861 52 
Bee Geen Gee Ger veee BEEREes SOUIIVRNED. «oc cccpocccecscnscccoscoscoesekeuneee 747 446 96 688,282 00 RL Br eae aS anes 
Net balance receivable from agents and conductors___._____________- eee 644 ,922 11 a a i a sealed 7.576 7 
L i Sr. SOUR on scnapeceddosocuctsuconnacegessaeecccosases 2,575,410 37 eek) 8, Be 1,020,232 22 
Material and = iit dindt biatch Latte dbetdvadboventbbe siboaowkenbak ein 7,346,131 56 xs t 4 eae 739,375 4 
Interest and dividends receivable. .......................-. Pe ee a aya 12,423 60 9,822,78 Fe § Fe eee 
al 0. 4 pee nena onwdocusetideobedsdtabbndiconkénbddsiedaaannd ME > -. dpiehdh Giakdei inet ae ae 46 wadboliweun 
EY CL in nine ines exit haibie ei bnetmmnoetiwadtibbedtemedckalmieliee $19,618,514 80 $20,528,709 42 $910,194 62 
° 4 Deferred Assets— 
ee , «.- copbdddvambeneatedéinheiad es om dahbeinmbhin ddtisibinie $65,778,001 $51,521 ,64 $14,256 37 beowenwsiad 
Insurance fund: 1922. 1921. 
I a clatinebliniraabin ein $369,240 37 $268,250 21 
es Ge PE CS ER otc cnc cunendsodnencesenes 262,000 00 140,000 00 
U. 8. Gov. Liberty Loan Bonds (at par) and cash-__-.-_-_-.-.-2- 2 eee 107 ,240 37 ORO, cL $21,009 84 
ee Os io tn oe een ee aivednditipheeseddacbeawobeeetikemeatae 593 432 17 148,307 17 Gee 86=—_ eaten 
Oe al tn eh ie db Nie oewee ee een $766,450 55 $328,079 02 Shee: cesmedastes 
Unadjusted Debits— 
is Oi nn... 6s seein dibs deeb bh dl anoecnneibitede $95,339 47 $31,677 60 tT  emsetiemid 
EET EEN ee RR, EE FN pe ee 3,749,301 62 2,984,456 57 Sauer Ge  <éncccobisce 
Securities issued or assumed: 1921. 
Di dedvpenaddbrsetidugheneeaneseandsensé $170,000 00 $8,438,195 00 
EEL TET AR EN ‘ ; 00 2,664,000 00 
MES, Ge. necndeametnocesoourndéaaeesses ‘ih dilaneep teitaiaaaaiandal $3 ,.844,64109 $3,016,134 17 Dt! §  nsaacmammeia 
$405 023,395 12 $391,091.745 19 $13,931,64993 --.------- 
LIABILITIES. 
1922. 1921. Increase. Decrease 
Capital Stock: 
EF a ee oe Sa ea ee a me ee ee a NEN ee ne ne nie Ae See ee Bee eee)  gtictiiieiiinds . . ccemodnniio 
Preferred .....--.- BT A LE RLS A ME Ne GR A MR OP PRR Om TH Te 7,841,200 00 7,584,300 00 eae: <cseameset 
i dtd oh te Gh bngidtadeedy > cebsehbbsbbnn er eenesenwe $58,288,226 00 $58,031,326 00 Seer Ge 8 cassouncecs 
Long Term Debt—Funded debt unmatured: 
ee a io ease bbooes heemisbdnbinne $18,585,100 00 $14,345,600 00 $4,329,50000 --..-....--- 
Mortgage bonds: 1922. 1921. 
RE ETE EE aaa ee ee $196,078,640 00 $196,920,365 00 
Held by or for the railway___.....----- 5,186,000 00 12,071,195 00 
BN EE STEEL TS A TE AE EO ee a ES Pe 190,892,640 00 184,849.17000 6,043,47000 —..---.--- 
lt i ii ie ER eT TS NG ig 6 RG a Myo PUG A Gly AO tt 5 lia 3,048,000 00 (3 | 2k . ¢ | Spee 
Income mortgage boads: 1922. 1921. 
ee a $81,167,623 00 $81,162,298 00 
Held by or for the railway_._.-.-..---- I 
ES Fa PTE PRE ae TEN te A = eR 2 Way | MOP SE 80,967,623 00 81,162,.29800 -—-.-...-.--.- $194,675 00 
i 0 RIO ETI LAGE ET LENA LI LE RECEP he AEIOE EEE PAELE Re 101,091 65  & Fee rser sx . 142,717 56 
I i a ated $293 594,454 65 $280,671,877 21 $12,922,577 44 ----..-.--.. 
‘Current Liabilities— 
ER re SE ET ae CS a A EE aT Reus eee Sa $2,000,000 00 
i i i ae eo beeetoommeceoeerdodbeece $1,028,194 98 692,628 42 SO Fy ee 
Audited accounts and wages payab a ile ALAS OE IEE AIG AIRE ee LS PGE 6 786,489 86 Cee: wiieeedéaiion ,375 
Miscellaneous accounts payable.._......-.---- addub nbd wbiiabowkcomeattnens 398,619 29 CRE pEpt 285,814 51 
a os is sa aralllh au tubtiichabicts ania adie Aide intel ives 3,988,115 64 3,781,805 26 Se ae  dcsaudawinanie 
LLL STE I ERNIE SAT he sala Aelia 10,000 00 DR § éipiimeiamiahate 2,000 00 
la ee ie eobebldinssbidbelabinabeccconeuabiwud 3,409,503 02 3,318,105 83 BR IRBNBE RAL pains 5, 
Si EE aR RI A a pi rc JP A ma gn PIN 14,020 84 [ee }§ 6 ceubtewenee ‘eenensaaae 
ite, Ge Be. .. scuinezéistéiisddandébbibbbocnatssdceccocsetnented Ge * Gee )6 66adebaeauae $1,707,916 26 
Deferred Liabilities— 
f i EE RR PC LEAN: SEIN A a EE LEE SE ET ET $123,721 23 $5,000 00 RAR § §«cseasibioaed 
I i Rees Lo aS $123,721 23 $5,000 00 Ree Gee | widths caida 
‘Unadjusted Credits— 
is sedan $2,204,605 81 $1,976,398 03 I i i 
SES RI Tee ET SNE I ETN RS SES RR any weeny Salt 369,240 37 268,250 21 ee?” ie iis 
es, nn os alee badiseddEebech seid ebdceassnecconsédiitign 1,098,701 36 786,372 11 TE .. aimémduiMitain 
A oi iis ie netiabedbinadebbbbbbbaownsaocadadeaeae 478,596 03 441,455 27 SL i rears 
a a i al sina elles dial dintianeeanes odabbdiind 21,985,264 82 21,466,588 09 0 BO 4 eee es ae 
A a lai ae ta ata a 2°308:047 16° 3.295.44830 -.-.--.---- $487,401 14 
EER ME ATE ERB Ea TIS A AEE SS RELY MENS TOOTS Pe $28,944,455 55 $28,234,512 O01 Ee on on ce dligmand 
‘Corporate Surplus— 
Additions to property through income and surplus...........-.--.--.----------- $964,408 20 $846 ,447 26 Pat §6sccecmuceee 
Funded debt retired through income and surplus............-_------------------ 541,000 00 Se? camiketina §- evenecee’e 
i et i diimaseatbebeonooooneossededmiuun 954,574 26 $32,841 12 ne  sacasquants 
nn |. 0 | tS stibeiddibtbedine debe bbhebbeos coscsonbtéedbe 5,977,611 60 4.585,881 70 1,891./2990 # ....--.---- 
Total corporate surplus... .....---- ence ecco ee ceee RR ee oh aepe Me $8,437,594 06 $6.806,17008 $1,631,423 98 --.-.-.-.----- 





$405 023,395 12 $391,091,745 19 $13,931 ,649 93 




















Note.—The transactions of the Kansas City Clinton & Springfield Railway Company, which Company is operasee separately, are not included in 
‘the above, but the amounts edvanced by the nsas City Fort Scott & Memphis Railway Company to meet the 
._& Springfield Raitway Company Bonds have been charged against Income. 


interest on the Kansas City Clinton 
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ATLANTIC GULF AND WEST INDIES STEAMSHIP LINES 





ANNUAL REPORT—FOR THE TWELVE MONTHS ENDING DECEMBER 321 1922 








New York, April 27 1923. 
To the Stockholders: 


Your directors present herewith the Consolidated Balance | 
Sheet of your company and its subsidiaries as at December 31 | 
1922, together with the Consolidated Income Account and | 


Profit and Loss Account for the year ended that date. 
These statements do not include the figures for Atlantic 
Gulf Oil Corporation, Colombia Syndicate nor Agwi Petro- 


leum Corporation, Limited, inasmuch as your company does plated. 


not own substantially the entire capital stock of these enter- | 


prises. 


The year through which your company has just passed | towards placing your company in a better financial position. 


was one of the worst in the history of the shipping industry. 
Your management, after carrying this business through the 
unusual difficulties which have prevailed since 1920, is still 
confronted with many problems, but is confident that any 
improvement in the shipping business will be favorably 
reflected in your own situation. Difficulties were multiplied 
by reason of the competition of your own Government whose 
steamships were employed in some of the same trades as 
those of your company. Notwithstanding these handicaps, 
your management applied itself to the task of meeting un- 
usual conditions, and through the practice of strict economy 
and the improvement of business conditions towards the 
close of the year is able to present a statement which indi- 
cates that all expenses, including interest, have been prompt- 
ly met and a substantial amount earned towards deprecia- 
tion. 
REVENUE AND EXPENSES. 

The operating revenue for the year 1922 shows a decrease 
of $8,769,892 21 from that of 1921, reflecting the extreme 
period of depression in ocean transportation as well as the 
low rates which ruled throughout the year. Operating 
expenses show a decrease of $3,079,466 73, though not 
enough to overcome the decrease in gross income. The de- 
crease in operating expenses is largely accounted for by 
economies made by your operating subsidiary companies. 
There has been, however, an increase in the maintenance 
expenses occasioned by repairs to the various units of the 
fleet and by depreciation on the tankers recently delivered to 
your company. 

No reserve for Federal taxes has been set aside as the 
Consolidated Income Account and Profit and Loss Account 
show no taxes owing. 


MARINE EQUIPMENT. 

The last two of the twelve tankers contracted for by your 
company were completed and delivered in the early part of 
the year. Three of the tankers were laid up at the ship- 
yards during the greater part of the year, owing to the lack 
of demand for their services. Since the beginning of the 
current year, however, these three vessels have been placed 
in commission, and now the entire fleet of tankers is in 
operation.. The majority of the tankers will be used for the 
balance of the current year in transporting oil from Cali- 
fornia to United States Atlantic ports via the Panama Canal. 

During the year the steamships Lenape and Pawnee, and 
the river steamer City of Jacksonville, belonging to Clyde 
Steamship Company, have been converted into oil burners. 
The steamships San Jacinto and Medina, owned by Mallory 
Steamship Company, have also been converted into oil 
burners, as well as the steamship Mexico, of New York and 
Cuba Mail Steamship Company. A refrigerating system 
for the proper transportdtion of fruits and vegetables has 
been installed in the steamship San Lorenzo, of New York 
and Porto Rico Steamship Company. Considerable expen- 
ditures have been made throughout the year, necessary to 
maintain in good condition the vessels of your various fleets. 

The steamships Cherokee and New York, of Clyde Steam- 
ship Company, the steamships Rio Grande and Sabine, of 
Mallory Steamship Company, and the steamships Coamo 
and Santurce, of New York and Porto Rico Steamship Com- 
pany, have been sold, as they had become obsolete and were 
of no further use in the services. Since the beginning of the 
current year, the steamship Bayamo, of New York and Cuba 
Mail Steamship Company, has also been sold because this 
vessel could no longer be profitably operated. The steam- 
ship Porto Rico was purchased by New York and Porto Rico 
Steamship Company and is now in operation between New 


York and Porto Rico. 





Two new freight ships have been 
purchased for Clyde Steamship Company and two similar 
ships for Southern Steamship Company. 

Plans and specifications for the building of a new freight 
and passenger vessel for New York and Porto Rico Steam- 
ship Company have been prepared and submitted to ship 


builders, and the building of additional freight and passen- 


ger vessels for Clyde Steamship Company is also contem- 


FINANCES. 
During the year 1922 considerable progress was made 


There have been issued $1,800,000 Seven Per Cent Marine 
Equipment Trust certificates in connection with the pay- 
ment for the two tankers built by Newport News Shipbuild- 
ing & Dry Dock Company, and this constituted the only 
transaction which has increased the bonded indebtedness of 
your tankers. Reductions have been made in the tanker 
obligations through the operation of the sinking funds. The 
original bank loan of $6,000,000 has been reduced to $1,- 
020,000. Liabilities in connection with the French enter- 
prise have been practically liquidated. 


ATLANTIC GULF OIL CORPORATION. 


Much has been said during the past year on the subject 
of salt water intrusion in the most important Mexican fields. 
One well was recently drilled by this company into salt 
water, and all of our producing wells have suffered decreases 
in daily production. Nevertheless, this company has, up 
to the present time, been comparatively fortunate in this 
regard. The bulk of our production still comes from Wells 
Nos. 3 and 5 located in the Amatlan fields, where salt water 


has made heavy inroads on production. Your company’s 
wells are practically the only exceptions, but it is too much 
to hope that these wells will much longer escape the fate 
which has overtaken practically all the others in this area. 

Notwithstanding the reduction in the average daily pro- 
duction, the company has succeeded in showing an operating 
profit for the year. This, however, has been absorbed by 
the necessarily heavy depreciation. _ 

The topping plant was operated during only a portion of 
the year, owing to the greater profit produced in selling crude 
oll. 

During 1922, Atlantic Gulf Oil Corporation produced 
7,309,375 barrels of crude oil and purchased from other com- 
panies in the field 461,244 barrels. The maximum daily 
production at any one time during the year was 35,695 
barrels and the minimum 12,733 barrels. The average daily 
production throughout the year was 20,026 barrels. The 
company exported a total of 7,081,446 barrels of crude oil. 
During the year, the refinery treated 926,247 barrels of 
crude, from which were produced 779,252 barrels of fuel oil 
and 137,165 barrels of distillates. During the same period, 
910,878 barrels of fuel oil and 136,921 barrels of distillates 
were exported. , 

During the year, Atlantic Gulf Oil Corporation has paid 
off loans and accrued interest amounting to approximately 
$1,800,000. In addition to the foregoing, the company 
paid the arrears of interest on its First Lien 6% Gold Bonds 
and purchased $500,000 of the same bonds. Since the be- 
ginning of the current year, an additional $700,000 of these 
bonds have been purchased and in April $1,000,000 of such 
bonds were canceled through the operation of the sinking 
fund. 

Efforts are being made to secure new sources of oil supply 
and drilling is now in progress. 


AGWI PETROLEUM CORPORATION, LIMITED. 


All of the authorized one million shares of Agwi Petroleum 
Corporation, Limited, have been issued. Final payment has 
been made on account of your company’s subscription for the 
stock of this British company. Out of the total of 650,000 
shares of one pound each, originally acquired, your company 
has disposed of 400,000 shares, proceeds of which were used 
to meet pressing needs. Your company still owns 250,000 
shares of the stock. 


CUBAN-AMERICAN TERMINAL COMPANY. 


Cuban-American Terminal Company has acquired under 
long term lease the water-front property located in the 
harbor of Havana, Cuba, adjacent to the Railroad Terminal. 
Under the present construction program over $250,000 was 
expended during the year. Improvements consist of new 
bulkhead, new and enlarged terminal ‘and warehouse facili- 
ties, as well as a new projecting pier, to meet the growing 
demands of business at that port, with ample provision for 
expansion as conditions require. The new terminal is about 


fifty-two per cent complete. 
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COLOMBIA SYNDICATE. 


Final payments have been made in connection with your 
company’s investment in Colombia Syndicate, which con- 
sists of 450,000 shares out of a total of 2,000,000 shares. 
The process of development to prove up the Syndicate’s 
lands is under way, but no oil in commercial quantities has 
yet been discovered. 

GENERAL. 


Marked financial progress has been made during the past 
year and with the return of better conditions generally it is 
confidently expected that your company will recover from 
the trying period through which it has been passing. Your 
management faces the future believing that those problems 
remaining, in time and with patience and hard work, will be 
satisfactorily met. 

This report would not be complete without mention of the 
loyal co-operation of the entire organization, to all of whom 
the Management makes grateful acknowledgment. 

By order of the Board of Directors. 


FRANKLIN D. MOONEY, President. 
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ATLANTIC GULF AND WEST INDIES STEAMSHIP 
LINES AND SUBSIDIARY COMPANIES. 


COMPRISING THE FOLLOWING: 


Clyde Steamship Co., Mallory eee my? Co., New York & Cuba _ Mail 
Steamship Co., Compania Cubana de Navegacion, New York & Porto 
Rico a , Co. (of Maine), United States & Porto Rico Navigation 
Co., the New York & Porto Rico Steamship Co. (of New York), Southern 
Steamship Co., International Shipping Corporation, Jacksonville Lighter- 
age Co., the Tampa Towing & Lighterage Co., Clyde Steamship Terminal 
Co., Carolina Terminal Co., Cuban American Terminal Co., San An- 
tonio Docking Co., San Antonio Co., the Santiago Terminal Co., the 
Santiago Warehouse Co., Wilmington Terminal Co., Agwi Trading Cor- 
poration and Agwi Transportation Co. 








COMPARATIVE 
YEARS 


CONSOLIDATED INCOME ACCOUNT FOR 
ENDED DECEMBER 31 1921 AND 1922. 
Increase (+) or 



























































1922. 1921. Decrease (—). 
Operating Revenue_________- 31,947,882 72 40,717,774 93 —8,769,892 21 
Operating Expenses: : 
Maintenance (incl. deprec’n) 8,150,785 58 6,290,608 45 +4-1,860,177 13 
i i i 907.277 93 953,391 14 —46§,113 21 
Transportation._-_____..-..19,559,485 11 23,334,437 23 +3,774,952 12 
AE LE TLS 3,005,545 37 3,414,58990 —409,044 53 
ESO RS SR a a 818,112 18 1,474,690 61 —656,578 43 
,. sa ee eee 129,773 32 182,728 89 —52,955 57 
Operating Expenses__-_-_-_-_- 32,570,979 49 35,650,446 22 —3,079,466 73 
Net Operating Income__-_-_- ” *§623,096 77 5,067,328 71 —5,690,425 48 
Other Income_._-_-_-_--_- A TRE A A 803,258 70 492.639 57 +310,619 13 
Gross Income____________- 180,161 93 5,559,968 28 —5,379,806 35 
Deductions: 
Interest on Bonds, Notes, &c. 2,108,628 59 2,052,474 16 +56,154 43 
Rentals and Miscellaneous 
FN A II 1,654,269 78 1,455,998 34 +198.271 44 
Loss on Liberty Bonds__... -------_---~- 270,158 59 —270,158 59 
Total Deductions________~- 3.762.898 37 3,778,631 09 —15,732 72 

















Net Income for the Year__.*3,582,736 44 1,781,337 19 —5,364,073 63 














CONSOLIDATED SURPLUS AND PROFIT AND LOSS ACCOUNT. 


peace 2 oe nn. Le aeanaeed debe caiean din taal $22,301,182 41 
ebits: 

Loss on sale of Vessels, &c____$2,055,522 52 

Sundry Adjustments_ - --- 249,999 00 





$2,305,521 52 


Interest on Bonds, Notes and 














OE REET OA OLE ES $731,110 83 
Sundry Adjustments ________- 226,247 90 
957,358 73 
1,348,162 79 
$29,953,019 62 
NN TN I in ete Le ciiteliets cmenitdh te endian ir dine *3,582,736 44 
$17,370,283 18 
Deduct: Common dividends on stock of subsidiary com- 
GR RK RR ee re oa ie 16,732 00 





er a nd amen dwn ew ameddel $17,353,551 18 


—— R. C. MacBAIN, Treasurer 
* Deficit 





CONSOLIDATED BALANCE SHEET DECEMBER 31 1922 


ASSETS. 
Capital assets. 
leet in commission, at value based on +1 
praisal December 1918, plus cost of addi- 
Cae ee GN. 8. cis code aku des $73,704,170 39 








Shore property and equity in terminals__._. 6,168,980 29 
$79,873,150 68 
Less: Reserve for depreciation___________. 18,598,789 52 
$61,274,361 16 
Good- will and franchises_______________- 12,504,320 37 





$73,778,681 53 
Investments in and advances to associated companies: 
Atlantic Gulf Oil Corporation and Colom- 
RNR RE RES $7,421,000 00 
Other associate companies 1,087 ,699 04 
8,508,699 04 


Ce Se See Oe Ce... dias di wllds b eddi.n wk dodoke 45,613 56 
Expenditures for account of unfinished voyages and business 2,704,414 01 
Current assets: 


Supplies and repair parts 
Bills receivable 





$431,444 85 
337.624 31 


~~ —--— <a — — = — — — — 


-~_—<———— ere ewe ei He Her rere er 


Fas a EE eal $1,701,211 25 
Insurance claims.________.- 1,917,482 49 
RET IO a aaa 969,763 89 


U. S. Shipping Board and 
Railroad Administration 
SD ah slnceniianiiglthes Ceectiit as atte Nain 





6,462,358 73 
Marketable securities.._............-.-.. 144,971 57 
Cash on hand and in banks_____________- 2,686,434 96 
Cash for coupons payable 551.775 00 





10,614,609 42 
$95,652,017 56 











LIABILITIES. 


Capital stock of Atlantic Gulf & West Indies Steamship Lines: 
Jommon Stock—Authorized and Issued. _$20,000,000 00 
Deduct: Stock in Treasury 5,036,600 00 


EE ae See eS Ree Seek eT $14,963,400 00 
Preferred Stock—Authorized and Issued__$20.000,000 00 
Deduct: Stock in Treasury 6,257,100 06 





























ll ees won me 13,742,900 00 
$28,706,300 00 
Interest of minority stockholders of subsidiary companies _ - 335,795 34 
Bonded debt: 
Atlantic Gulf & West Indies Steamship 
Lines Fifty-Year 5% Collateral Trust 
Gold Bonds—<Authorized, $15,000,000; 
ng TS IS se RE: AR a epee le $13,000,000 00 
Preferred Mortgage 7% Sinking Fund Ma- 
rine Equipment Gold Bonds_________~_- 3,120,000 00 
First Lien Marine Equipment 6% Gold 
SS era es ee ee 1,020,000 00 
Marine (o—— 7% Trust Certificates. 3,082,000 00 
Preferred Mortgage 6% Gold Bonds_-_--_-_- ) oa ,000 00 
_ $22,022,000 00 
First Mortgage 5% Gold Bonds of Subsidi- 
ary Companies—Outstanding_________- 12,550,000 00 
34,572,000 00 
$63,614,095 34 
Receipts on account of unfinished voyages and business__... 2,219,448 62 
Current liabilities: 
BOGEN DOUOONE, kc ccdcuatsténbocsitbacte Gene oF 
Accounts payable, general___$4,061,222 81 
BE scneséitacmnaiaia 204,412 45 
4,265,635 26 
Interest accrued on bonded debt and notes_ 254,995 22 
nny SII 2 ag es ee ee 551,775 00 
5,991,641 49 
Reserves: 
I Si $4,992,468 14 
Miscellaneous reserves____._.____....--.- 1,480,812 79 
6,473,280 93 
EL ee PSTN: LL MERE ee Meee eC es 17,353,551 18 





$95,652,017 56 








We have examined the books and accounts of the Atlantic, 
Gulf and West Indies Steamship Lines and its subsidiary 
companies for the year ending December 31 1922, and 
subject to provision for the additional income and profits 
taxes payable, the amount of which is not yet ascertained, 
we certify that, in our opinion, the balance sheet fairly sets 
forth the financial position of the combined companies at 


December 31 1922. 
PRICE, WATERHOUSE & CO. 
56 Pine Street, New York, 
April 17, 1923. 








CAPITAL STOCK OF ATLANTIC GULF AND WEST INDIES STEAMSHIP LINES AND SUBSIDIARY COMPANIES DECEMBER 31 1922. 


























ee 





— — 


Duration Held by 

Company— of Charter. Authorized. Issued. Owned. Public. 
A. G. W.1.8.S8S. Lines. Incorporated in Maine Nov. 25 1908_____ __---- Perpetual 

Common __-_-_-_-- Sa ee DiS wads NS RAKTEUE 6 CVE RESETS 66 ote Kee $20,000,000 $20,000,000 $5,036,600 $14,963 ,400 

Cee ye tg meee soe 7000'000 —--7°000:000 ss OBS.800 44400 
Clyde Steamship Co. Incorporated in Maine Feb. 7 1906__._._..-------- -erpetua j ; ; : ; rf 
Malecy Seeamahin Co. Incorporated in Maine Oct. 31 1906_______----- Perpetual 7,000,000 7,000 ,000 6,999,800 200 
N. Y. & Cuba Mail S.8S.Co. Incorporated in Maine March 6 1907__---- Perpetual 10,000,000 10,000,000 9,947,100 52,900 
N. Y. & Porto Rico 8.8 Co. Incorporated in Maine April 8 1907___-__-- Perpetual ,000,000 4,000,000 ¥ Y ae eee es 
The N. Y. & Porto Rico 8.8.Co. Incorporated in N. Y. Oct. 11 1890____69 years 50,000 50,000 SRR es tea aes 
Southern Steamship Co. Incorporated in Delaware Jan. 7 1903___.__---- Perpetual 160,000 ,000 Saat A 
International Shipping Corpn. Incorporated in Maine March 10 1916___-Perpetua! 100,000 100,000 eee te By 
U. 8. & Porto Rico Nav. Co. Incorporated in N. J. Dec. 7 1900_____---- Perpetual ,000 2,000 ees: +. Geese ae 
Jacksonville Lighterage Co. Incorporated in Florida April 2 1908-_-_------ 99 years * 50,000 50,000 ES 1, aileeatil ae 
The Tampa Towing & Ltg. Co. Incorporated in Florida May 5 1909-_----/ 50 years 35,000 35,000 2S eo 
Clyde Steamship Terminal Co. Incorporated in Florida July 7 1909------ 99 years 100,000 ,000 Se wt < See bees 
Carolina Serumnel Co. , sposrpenece i. a pa edt 4 re Sie .-¢3 _Perpetua! ,000 100,000 ee. eenatiind 
Cuban American Terminal Co. (Cia. Terminal Cubana-Americana, 5. A.)._— 

rr Se  emmenrnnns Unlimited 1,000,000 877 ,250 re ee ea 
San Antonio Docking Co. Incorporated in N. Y. May 19 1906____.__--- Perpetual 1,000 1,000 ee ai to ote 
San Antonio Co. Incorporated in Maine Nov. 5 1906____.____.._------ Perpetual ,000 50,000 ‘ee rete aes Pe 
The Santiago Terminal Co. Incorporated in Conn. Jan. 4 1910____------ Perpetual 200 ,0O00 100,000 69,200 30,800 
The Santiago Warehouse Co. Incorporated in Conn. Aug. 27 1915. __---- Perpetual 200,000 100,000 ; 67,500 
Wilmington Terminal oe. oy tee a ww vay 25 sve... oa - - Peeper , 100,000 ' Se foes ee 
Agwi Trading Corpn. wi Cia. Comercial 8. A.). corporated in Cuba ; ; 

Jan. 12 *.920-. We . os I i TELE 7 hn ER ae Unlimited 10,000,000 25,000 25, a aaa 
Agwi Transportation Co. Incorporated in Maine July 29 1919__.._._---- Perpetual 6,000,000 2,269,000 vO VY ee | apt 
Compania Cubana de Navegacion. Incorporated in Cuba Oct. 3 1906_...20 years 1,000,000 , 365, ere Tt 
Atlantic Gulf Oil Corpn. Incorporated in Va. April 17 1919____--------- Perpetual 20,000,000 20,000,000 10,750,000 9,250,000 

$108,148,000 $92,414,850 $54,262,750 $38,152,100 
Agwi Petroleum Corpn., Ltd. Incorporated in England March 27 1920---.Perpetual £1,000,000 £1,000,000 £250,000 £750,000 








ee ee ee 
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BONDED INDEBTEDNESS OF ATLANTIC 


GULF AND WEST INDIES STEAMSHIP LINES AND SUBSIDIARY COMPANIES— 


DECEMBER 31 1922 


A. G. Compare 8S. 8S. Lines: 


Collateral Trust a. Dated Dec. 9 1908. 


Rate 5% 
° Trust Certificates. 


Mar. Equip. 
an. 15 1923, 1924 and 1925. 


Due Jan. 1 1959. 
Dated Jan. 15 1921. 


Int. Rate7% J. & J 
Mar. “y+ Gold a ated May 1 1921. 
Int. Rate 7% M M. & N 
First Preferred Mortgage 6% rg J -—- 
May 1 1927. Int. Rate6%M.&N 
Clyde Steamship Co. Bonds dated Feb. 8 1906. 
Rate 5% & 
Mallory seen Co. 
Int Rate 5% J 
Y.&C.M.8 


Int. Rate 5 
Jlyde 8. 8S. Term. Co. 
Rate 5% A. & O 
Carolina Term. Co. 
Rate 5% M. 
San Antonio Company. 
Int. Rate 5% J 


Due Nov. 
1 1906. 


1 1937. 
Bonds dated Dec. 
D 


Authorized. 


Due serially 


Issued. Owned. Held by Public. 


$13,000,000 
4,000,000 
3,900,000 
1,800,000 
6,000,000 
5,374,000 
12,000,000 
4,470,000 
635,000 
700,000 
250,000 


3,082 ,000 
3,120,000 
1,800,000 
2,538,000 
2,419,000 
5,403 ,000 
1,284,000 

415,000 


3,130,000 
2,591,000 
6,388,000 
1,924,000 


700,000 220 ,000 





$55,650,000 














$52,129,000 $2,836,000 

















Atlantic Gulf Oil Corp .: 
lst Mortgage Bonds. Dated June 1 1919. Due June 1 1929. 
Rate 6% J. D 
2nd Mortgage Bonds dated June 1 1919. Due June 1 1929. 
Rate 6% J. & D 











$7,000,000 
2,500,000 


$5 .000 ,000 
1,000,000 

















$61,629,000 $8,836,000 $35,052,000 


MARINE EQUIPMENT OWNED AND OPERATED BY ATLANTIC GULF AND WEST INDIES STEAMSHIP LINES AND SUBSIDIARY 
COMPANIES—DEC. 31 1922. 


Gross Reg- 
istered Tons 
Pass. Ships. 


No. of 
— 
Atlantic Gulf & West Indies Steamship Lines 1 
Clyde Steamship Co 

Mallory Steamship Co 

New York & Cuba, Mail Steamship Co 

Cia. Cubana de Navegacion 

New York & Porto Rico Seenmshin Co 
Southern Steamship Co 

Jacksonville icheareas Co 

San Antonio Co 

The Santiago Terminal Co 


109,025 


Gross 
Registered 

Tons. 

185 

186 

1,061 

136 


Gross Reg- 
istered 
Tons. 
11,225 
8,375 


No. of 
Tugs. 


No. o 
Lighters. 


D. W. T. 
Freight Ships. 
92 


6,557 
4,070 
113 

20 


1,701 


2,471 
500 


307 ,589 33,198 


MISCELLANEOUS EQUIPMENT. 


Launches and Motor Boats 9 


Coal Hoisters 3 


Barges 1 Dredges 1 








MARINE rt bgt og OWNED AND OPERATED BY ATLANTIC, 
GULF AND WEST INDIES STEAMSHIP LINES AND SUB- 
SIDIARY COMPANIES—DECEMBER 31 1922. 


Allantic, Gulf and West Indies Steamship Lines. 
Vessel. D. W.T. Vessel. 
Tankers: 


12.623 Tankers: 
aici as aids reas ants Gin te ) 
Agwihavre 12 900 


Be We as 


Agwismith 
Agwistone 
ETS OO GE 10,600 
Agwiworld 





Clyde Steamship Company. 


Freight Vvessels. : 
SEE ae 3,540 
Cheppewa 3,100 
Delaware 
Inca 


1| Katahdin 


Passenger Vessels. 
Algonquin 

Apache 

Arapahoe 
Comanche 








Santiago 


New York and Cuba Mail Steamship Company. 


Agwistar 
Antilla 


Esperanza 
Mexico 


Camaguey 
Cauto 


EEE SRA SS a ae 5,370 











New York and Porto Rico Steamship Company. 
i ee te ee 
San 





Southern Steamship Company. 

| Algiers 

G. 

‘Shaw mut 

SERVICES—DECEMBER 31 1922. 
Clyde Steamship Company. 

Boston-Charleston-Jacksonville (Freight) 
New York-Wilmington-Brunswick (Freight) 
New York-Charleston-Jacksonville ( ree and Passengers) 
New York-Santo Domingo (Freight and Passengers) 
New York-Haitian (Freight) 
New York- Virgin, Windvard- Leeward Islands (Freight) 
New York-Guianas Fe a: 
Jacksonville-Miami a, 
Jacksonville-Sanford-St. John River (Freight and Passengers) 
New York-Baltimore (Freight) 


Mallory Stegmship Company 
New York-Tampa-Mobile (Freight) 
New York-Key West-Galveston (Freight and Passengers) 
New York and Cuba Mail Steamship Company 

New York-Nassau (Freight and Passengers) 

New York-Havana (Freight and Passengers) 
(Puich t) York-Cienfuegos-Guantanamo-Manzanillo-Santiago de Ouba 

cig 

alt wed York-Havana-Progreso-Vera Cruz-Tamipco (Freight and Pas- 
New ¥ York-Havana-Progreso-Vera Cruz-Tampico-Puerto Mexico (Freight) 
New Orleans-Havana, Caibarien-Cardenas-M atanzas-Sagua-N uevitas-An- 
tilla, etc. (Freight) 

New ay, ~*~: Seales ee gates it de 
Cuba, etc. Sahel 
ane, see ampico-Vera Cruz-Progreso-Tuxpam-Puerto Mexico, ete. 

eigh 
New Orleans-Vera Cruz-Tampico (Freight and Passengers) 
New York and Porto Rico Steamship Company 
New York-Porto Rico (Freight and Passengers) 
New Orleans-Porto Rico (Freight) 
Southern Steamship Company 
Philadelphia-Houston (Freight) 








CURRENT NOTICES. 


—Robert R. Forgan, formerly Vice-President of the National City Bank 
of Chicago, and John R. Gray, formerly Manager of the bond department 
of the National City Bank, announce the organization of Forgan, Gray & 
Co., Inc. The new company will do an investment banking business and 
has its offices at 105 South La Salle Street, Chicago. 

—Arthur F. Bonham, formerly with Theodore L. Bronson & Co., is now 
in — of the bond and unlisted securities department of Billings, Olcott 
& Co. 


—A. V. Howell, formerly Vice-President and Manager of the bond de- 
partment of the Winters National Bank oi Dayton, Ohio, has be2n ap- 
pointed Sales Manager of Stearn Bros. & Co., Kansas City. 

—Guaranty Trust Co. of New York has been appointed Registrar for 
the Common Class “A” stock of The Duz Company, Inc., consisting of 
200,000 shares without nominal or par value. 

—H. Hentz & Co. announce the removal of their office to the 17th floor 
of the new New York Cotton Exchange Building, Hanover Square. "Phone 
Bowling Green 3940. 

—The United States Mortgage & Trust Co. has been appointed Transfer 
Agent of capital stock of The Duz Company, Inc. 

—Charles G. Duryee has become associated with the bond department 
of Lage & Co. 





—R. F. De Voe & Co., Inc., announce the opening of a branch office at 
50 State Street, Albany, N. Y., in charge of William J. Maier, resident 
Vice-President. 

—Stanley L. Phraner who has been on the ‘‘Wall Street Journal’’ for 
several years, covering steel equipment and other industrial companies, 
has joined the staff of the N. Y. News Bureau Association. 

—Irving Bank-Columbia Trust Co. will act as trustee under agreement 
dated Jan. 1 1923, securing an issue of $3,000,000 8% 15-year income bonds 
of the Haytian Corporation of America. 

—Russell, Miller & Carey, members of the New York Stock Exchange, 
have prepared an analysis of Cuba Cane Sugar Corporation with particular 
reference to its present position and future prospects. 

—R.B. Hathaway & Company, dealers in motor and tire stocks have 
removed their offices to 5 Nassau Street. 

—Bankers Trust Co. has been appointed Registrar of the 7% Cumu- 
lative Preferred and Common Stock of Andersen, Meycr & C»., Ltd. 

—E.M. Bancroft has been appointed Manager of the buying department 
of the H. D. Fellows Company, Chicago. 

—Tobey & Kirk announce that Frederick W. Ingalls has become asso- 
ciated with the sales department of the firm. 

—John B. Thayer has become associated with the Union National 
Corp., municipal bonds, 67 Wall St., New York. 
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ANTON JURGENS’ VEREENIGDE FABRIKEN 


(Anton Jurgens’ United (Margarine) Works.) 
A Limited Company incorporated under the Laws of the Netherlands. 





SUMMARIZED REPORT OF THE MANAGING DIRECTORS TO THE SUPERVISORY DIRECTORS. 








The depression shown by the economic and political conditions during 1921 continued uninterruptedly into 1922, and as 
was to be expected, had a considerable influence on the commercial barometer. 

So long as the purchasing power of the people in the greater part of Europe continues to be adversely affected and the 
value of money remains one of the most unreliable factors, it cannot be expected that we shall see a return to the much- 
desired normal development of trade. 


In the past year Trade and Industry, which during the last few years have had to tread very uneven paths, were cer- 
tainly not free from difficulties. - 

We are, however, pleased to report that the difficulties felt by our Subsidiary Companies engaged in the Margarine 
industry were not due to general stagnation in trade. The sales of margarine in all the countries in which our Subsidiary 
Companies are carrying on business were satisfactory. 

The measures taken to avoid the risks of loss in connection with the fluctuation in the rates of exchange were success- 
ful, so that the desired object of calculating the selling price of margarine on a gold basis, even in the countries with a debased 
currency, was achieved. 

During the second half of the past year a gradual improvement took place in the ratio between the cost price of the raw 
materials required for the margarine business and the selling price of the finished product. 

The manufacturing and administrative organizations of our Subsidiary Companies have been very radically reorganized 
and adapted to the changed conditions of trade. The results only partially affect the accounts now presented, but the future 
will gradually show a greater reduction in expenses. 

The Extraordinary General Meeting of all Shareholders held on the 30th May, 1922, empowered the Managing Direc- 
tors to make an issue of Fl. 40,000,000 of Convertible Secured 6% Debentures redeemable within 25 years. The conditions 
of this Debenture issue are contained in the Prospectus relating thereto. Messrs. White, Weld & Co. of New York placed 
Fl. 30,000,000 and FI. 10,000,000 were placed by Messrs. Hope & Co. and the Rotterdamsche Bankvereeniging. The 
Trustee of this issue is N. V. Nederlandsch Administratieen Trustkantoor of Amsterdam. We propose to write off against 
the Reserve Funds, Fl. 4,816,715.32, Discount on and Expenses in connection with this issue. 

The vacancy in the Managing Directorate of the Company caused by the retirement as from 3lst December, 1921, of 
Mr. Gerard Jurgens was filled by the appointment at the following General Meeting of Ordinary Shareholders of Mr. Emile 
Jurgens, who has occupied a prominent position in the management of the Company for a number of years. 

We must again express our thanks to the Managers of our Subsidiary Companies for the efforts put forth to further the 
interests of the Company. 

We now beg to submit to you the Balance Sheet and Profit and Loss Account, from which it will be seen that the 














Florins. mareng camer var 
» & 
ompeny NE ee Tee ES Re Ee ee eT 6,422,311.25 535,192 12 1 
To which has been added the amount brought forward from last year (after deduction of tax on Dividends 1921)__._. 1,680,667.75 140,055 12 1 
8,102,979.00 675.248 5 O 
Which it is proposed to allocate as follows — | 
6% Dividend for the year 1922 on the 6% Cumulative Preference Shares_________- Fl. 1,716,600.00 £143,050 0 O r 
6% Dividend for the year 1922 on the 6% Cumulative Participating ‘‘B’’ Preference 
RRR IRA ey ETI TI DN A i He Rec EP At ag RE SO BEALS ** 2,059,488.00 171,624 0 O 
6% Dividend for the year 1922 on the 6% Cumulative Participating ‘‘C’’ Preference 
EEE AEA LTR LEE EE SELES NE I NFA: SEPT EE RES LR ** 1,200,000.00 100,000 O 0O | 
4,976,088 .00 414,674 0 90 
I i i a a eck aih intact abe elaine eedatanieial Fl. 3,126,891.00 £260,574 5 @ 








We propose not to declare a dividend on the Ordinary Shares but to carry forward the above-mentioned balance to next 
year. 


Provision has been made for the Tax on Dividends 1922. 
The results of the first few months of 1923 are satisfactory, but it has been decided not to pay any interim dividends. 


REPORT OF THE SUPERVISORY DIRECTORS TO THE SHAREHOLDERS. 


We are sure that the Shareholders will be pleased to see from the Directors Report that our subsidiary undertaking*® 
are gradually returning to more satisfactory conditions, with the arrangements which have been made to meet the altered cir” 
cumstances of trade. 

We agree with the proposal made by the Directors that Fl. 4,816,715.32 Discount on and Expenses of the Issue of the 
6% Debentures should be written off out of the Reserve Funds and we recommend that you should approve such proposal. 

You will see that the Directors recommend that no dividend should be declared upon the Ordinary Shares and this pro- 
posal meets entirely with our approval. 

Thanks are due to the Managing Directors for their excellent administration of the Company’s affairs. 

We much regret that our colleague, Mr. A. D. de Marez Oyens, has indicated his desire to retire, owing to his advanced 
age. 

We are loath to lose his valuable co-operation and advice, and we are sure that the shareholders, in accepting his resig- 
nation, will join with us in our expression of thanks to Mr. de Marez Oyens for his past services and the willingness he has 
always shown to forward the Company’s interests on every occasion and give it the benefit of his ripe experience. 


BALANCE SHEET 31ST DECEMBER 1922. 
CAPITAL AND LIABILITIES. 












































° Florins Sterling Equiealent 
Nominal Capital— £ oe * é s. d. 
40,000 b%, Cumulative Preference Shares of i; ETRE ea pea 40,000 ,000.00 3,333,333 6 8 
40,000 6% Cumulative Participating ‘‘B’’ Preference Shares of f. 1,200 each 48,000,000.00 4,000,000 O O 
40,000 6% Cumulative Participating ‘‘C’’ Preference Shares of f. 1,000 each 40,000,000.00 3,333,333 6 8 
Se Cpe” Beees GF 2. Te GOs cd cbncodcec ceutccndécccceccccce 60,000 ,000.00 5,000,000 O O 
BP jg 5 Gt f° |> TREE iuEt a aaa nnn ar ie 100,000.00 8,333 6 8 
188,100,090,90 15,675,000 O O 
Issued Capital— —_—_———— = 
28,610 6% Cumulative Preference Shares of f. 1,000 each______.__-_---- 28,610,000.00 2,384,166 13 4 
28,604 6% Cumulative Participating ‘‘B’’ Preference Shares of f. 1,200 each 34,324,800.00 2,860,400 O O 
20,000 6% Cumulative Participating ‘‘C’’ Preference Shares of f. 1,000 each 20,000,000.00 1,666,666 13 4 
ee, a ee 2, cheatin odacibeewcénee 32,627 ,000.00 2,718,916 13 4 
i ss ee iibnonbenoness 100,000.00 8,333 6 8 
115,661 ,800.00 9,638,483 6 8 
I a ae a i es ee ee anemia idéieawows 40,000 ,000 .00 3,333,333 6 8 
Ni ill le ll le wires ee ata o wee e cane o 450,070.50 37,505 17 6 
Reserve for Interest on 6% Debentures 1922.......__..------..--------- 1,400,000 .00 116,666 13 4 
Dividend and Interest Coupons and 5% Debentures 1906 unpaid___....----- 103,250.27 8,604 3 9 
I i a i ia ee Re we 24,779,143.63 2,064,928 12 9 
Less Discount and Issue Expenses, 6% Debentures 1922...._..___------ 4,816,715.32 19,962,428.31 401,392 18 10 1,663,535 13 11 
Reserve for Depreciation Factory Buildings, Machinery, &c__.._._..------- 935,415.77 77,951 6 3 
Se edibmeinaoneene de 8,102,979.00 675,248 5 O 
Fl. 186,615,943 .85 £15,551,328 13 1 
i dertakings —— 114,816,201 .22 9,568,016 15 4 
Ce OS, Cs, nn oh acess cdeeeseeeeeeseesonaceoesenes ' ; ‘ : . ; 
i Ss i Me tn eins nebo eebeoee 1,400,000 .00 116,666 13 4 
Balance of Accounts with Associated Companies. -................--------- 56,310,508 .97 4,692,542 8 4 
i Cie Ps Gi... diemdgenecsebs antbens dunce 5 644,917.91 | 470,409 16 6 
et ie meeaetie 8,405,644.59 700,470 7 8 
Sat hy Fe Rt EEG A SE Ee SRT Ri ENR RAO ALR Se Te 38,671.16 14,089,233.66 3,222 11 e 1,174,102 16 1 














Fl. 186,615,943.85 £16,551,328 13 





2156 


THE CHRONICLE 


[Vor. 116. 








_-_— -_—_ —_— 


-_- ————— = 
-——_— a iii mm 





PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31ST DECEMBER, 1922. 


nica div alin es ma dlipn nadinitwdinn a ae 

Interest on 5% Debentures, 1906 

Interest on 6% Debentures, 1922 oe ae 
Less Interest Received from Subscribers Thereto 


Interest on Loans 


Reserve for Depreciation Factory: Buildings, Machinery, &c______-.--- 


Balance Net Profit___ _-_-- es. ld 


Balance Brought Forward from 1921____. 
Jeduct Tax on Dividends 1921 


By Balance of Income Account. __-_----- 


By 





alent. e this skh daittein dcindltiGeldei siti vcalnes gepecel tok dba ils old « tei cle duadteebs Fl. 8,102,979.00 











Florins 





Sterling Equivalent 
» £ 


£ s 
12,807 
2,812 


115,138 
91,166 
6,895 1 


675.248} 
£904,068 1 


Sterling Equivalent. 
s. d. 


171,863 17 10 
31,808 4 11 


149,055 12 11 
764,013 4 1 


£904,068 17 O 


£675,248 5 0 


1,400,000 .00 


3 116,666 13 4 
18,333.33 15 7 


1,527 














Florins. 


2,062 366.72 
381,698.97 


1,680,667 .75 
9,168,158.45 


Fl. 10,848,826.20 
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HARTE VAN TECKLENBURG,) 
A. D. DE MAREZ OYENS, Supervisory 
W. WESTERMAN, - Directors. 
C. E. TER MEULEN, 

I. ISSSEL DE SCHEPPER. 


ANTON JURGENS, 
FRANS JURGENS, 
RUDOLF JURGENS, - 
EMILE JURGENS. | 


Audited and found correct. _ 
BOARD OF SUPERVISORY DIRECTORS. 
HARTE VAN TECKLENBURG, 
Chairman. 


) Managing 
Directors. 


(For the purpose of arriving at the Sterling equivalent the exchange has been taken at 12 Guilders (florins) = £1.) 
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United Dyewood Corp.—New Officer, &c¢.— 
mm.) Witt Clinton Jones has been elected Vice-President, succeeding A. 8. 

agden. 

Le Roy W. Baldwin of the Empire Trust Co., B. C. Fuller and George 
P. Thomas have been elected directors, succeeding August S. Blagden, 
F. N. B. Close and Edward R. Tinker.—-V. 112, p. 2743. 


U.S. Finishing Co.—Annual Report. 
se Calendar Years Year ended 

Period— 1922. 1921. 1920. June 30 °20. 
Gross income____.._..- $8,273,226 $7,745,311 $10,616,128 $12,805,007 
Cost of operation .-___. 7,404,869 6,863,828 10,278,813 10,514,155 


Net _. 7,315 $2,290,853 


: $881,483 $337 315 
Other income 55.089 144,939 207 ,480 
$2 498 .333 


$936 572 $482 254 
144,750 143 ,358 130,022 
96 ,569 99,142 oe 
57,120 
256,421 


nae hee 57 ,637 
38,815 9,558 
$656 ,438 $1,954,420 








$868,357 
181.979 


Total income_______- $1,050,336 
General taxes.......... 141,132 
Bond interest_________. 91,412 
Loss on Liberty bonds.- - Leap ts 
Federal taxes.........- 83,729 

$734,063 


Net profit._.........- 
—V.116, p. 1424, 86. 


United Verde Extension Minin 
Month of— 
pr output (Ibs.)- ~~ 
—V.116, p. 2019, 1661. 


Vacuum Oil Co.—Employees May Purchase Stock.— 
The directors have approved a plan, effective May 16, whereby employees 
are permitted to purchase stock in the ene * to 20% of their annual 
salaries, the amount to be deducted in installments from the weekly pay-roll. 
For each dollar subscribed by the employee the i will subscribe 
» oe: ba 2 = will operate for 5 years (see also V. 115, p. 1848).— 
: = * , 


Van Sveringen Co.—WNotes Called.— 
The company will redeem and pay on June 1 
lst Mtge. & Coll. Trust 7% Gold notes, dated June 1 1922, at 101 and int. 
-% Soe Cuardinn Savings & Trust Co., trustee, Cleveland, O.—V. 115, 


Victor Talking Machine Co.—Annual Report.— 

President Eldridge R. Johnson says in substance: The results of opera- 
tions for 1922 were truly remarkable when the quantities of instruments 
and records dumped on the market at cost or less by competing concerns 
in financial difficulties is taken into consideration. The financial con- 
dition of the company is strong, and in the opinion of the directors warrants 

ing with long-planned extensions. One of these extensions, the 
erection of a new record pressing plant—an 8-story building of reinforced 
concrete, 435 ft. long, is in course of construction and expected to be 
ready for occupancy by July 1. 

The most noteworthy change in the balance sheet is the capitalization 
of the major portion of the surplus (by the declaration of a 600% stock 
dividend) as authorized by the stockholders Oct. 23 1922. 

The directors look forward to 1923 with great confidence that the 
growth of the company’s business and earnings will continue satisfactory. 

Balance Sheet Dec. 31. 


1921. 























$172,059 


Co.—Production .— 
April 1923. Mar. 1923. Feb. 1923. Jan. 1923. 
3,759,160 3,621,074 3,220,306 3,083,500 


1922. 
Asseis— $ 
Plants, mach., &c_11,415,164 
Pat’ts & ter’y rts__ 1 


1922. 1921. 
Liabdilities— $ 3 
12,301,188) Stock: 

1| Preferred (7%) - 1,900 1,900 

1} Common 34,998,000 4,999,000 
1,611,084! Aects. pay. inel. 
prov. for inc. taxa6,916,644 7,074,830 

167,110/Surplus 3,818,348 31,351,024 
309,915 
13,061,268 
8,102,647 
3,648 905 
4,224,636 


1 
4,568,127 

Trust funds (cash 
& investments) _ 167,110 
Deferred charges... 330,441 
Inventory 8,086 ,692 
Notes & accts. rec. 6,270,077 
Marketable securs. 6,261,901 
h 8,635,377 








Tot. (each side) .45,734,892 43,426,755 


ble on call on subscription to 
td. (£637,500, conver at the 


922 
31 1922 received a 600% 
5. 


capital stock of the Gramophone Co., 


a Includes the remaining amount paya 
prevailing rate of exchange as of Dec. 30 1 


Note. ‘ommon stockholders of record Oct. 
stock dividend in Common stock.—V. 115, p. 280 


Weber & Heilbroner.—New Directors. 
Jules Leeds, Vice-Pres. of the Manhattan Shirt Co., 
broner have been elected directors.—V. 116, p. 1424. 


Washington (D. C.) Gas Light Co.—Bonds Offered.— 

Harris, Forbes & Co. and National City Co. are offering at 

and interest $4,000,000 10-Year 6% Mortgage Gold 
onds, Series A. (See advertising pages.) 


Dated April 2 1923, due April 1 1933. Int. payable A. & O.in New York 
and Washington, D. C., without deduction for any normal Federal income 
tax to an amount not cores 2%. Non-callable. Denom. $1,000 and 
$500 c*. Riggs National Bank, Washington, D. C.. trustee. 

Issuance.—Authorized by District of Columbia P. U. Commission. 
‘Data from Letter of Ord Preston, Vice-President of the Company. 


Company.—Does entire gas business in District of Colum 

to the extent that its subsidiary, the Georgetown Gas Light Ss - 
serves that portion of the District known as Georgetown. In addition, 
com y directly or indirectly controls small @eompanies which 
supply gas to several adjacent communities in the States of Maryland and 
Virginia. Business has been established for more than 74 years and the 
a> pomaoe served directly and through affiliated com es is 
estimated to exceed 475,000. Owns 2 gas manufacturing plants having a 
combined daily capacity of about 25,000,000 cu. 

distributed through over 574 miles of gas mains ser 
through 128 miles of subsidiary companies’ mains : 


and Irwin Heil- 


ft., from which gas is 
82,691 meters and 
9,868 meters. 


275,000 of the outstanding | 





wee ee - ~_— - ———— = —_——- + — _ 


; Earnings Year Ended March 31 1923. ed 
i ie a I th A Ralf SPB RR 9 PM a a $4.871.525 
Net, after operating expenses, including maintenance & taxes-- 985 .660 
Annual interest charges on funded debt, including present issue - 499 975 

AR SPS Sy oe ee a ee ee A aeT ee kee OR eS FE $485 .685 

Ca pitalization— Authorized. Outstanding. 
Capital stock (par $20) paying 18% dividends____ $2.600,000 $2,600,000 
General (now Ist) Mtge. 5s, 1960 Closed x5,199,612 
10-year 6% Mtge. bonds (this issue) 15,000 ,009 4,000,000 

x Including $112 of non-interest bearing scrip. 

Purpose.—Proceeds will be used in part to provide for the redemption 
on July 1 1923 at 103 and int., of $1,200,000 7%% gold notes now out- 
standing and in part to provide the sum of $1,000,000 which will be de- 
posited with the trustee under the new mortgage and which may be drawn 
upon from time to time by the company to reimburse it for expenditures 
made subsequent to Feb.28 1923 for additions and extensions to its property. 
The remaining will be used to reimburse the company for expenditures made 
prior to Feb. 28 1923 for additions and extensions to its property not 
previously made the basis for the issuance of bonds, and for other corporate 
purposes.—V. 115, p. 2280. 


West Side Lumber Co., Tuolumne, Calif.—Pref. Stock. 


The stockholders will vote June 25 on creating an issue of $3,000,000 
Preferred stock, par $100. The company at present has an autnorized issue 
of $1,500,000 Common stock (all outstanding). 


White Motor Co.—New Director.— 
Robert W. Woodruff has been elected a director.—V. 116, p. 1661. 


White Oil Corp.—Larnings (Incl. Subsidiaries) .— 
Results for Quarter Ended March 31 1923. 
Revenue 


Expenses, taxes, &c 





Net earnings before depreciation, depletion, &c 
—V. 116, p. 2020. 


Whitman Mills of New Bedford, Mass.— Div. Increased. 

The directors have declared a quarterly dividend of $3 per share, payable 
May 15 to holders of record May 1. On Feb. 15 last a dividend of $250 
per share was paid.—V. 116, p. 190. 


(C. H.) Wills Co.—Sale Ordered.— 

The sale of all the property of this company, makers of Wills St. Claire 
cars, has been oréared by Federal Judge C. C. Simons to take place June 6 
at Marysville, Mich.—V. 116, p. 1908. 


Willys-Overland Co.—WNotes Reduced Since March 31 
1923 to $6,943,000—New Bond Issue Authorized—Results for 
Quarter .— 


The stockholders were told at annual meeting that $14,059,575 Ist 
Mtge. & Coll. Trust 7% Gold notes, due Dec. 1 1923, have been reduced 
by two payments since March 31 1923 to $6,943,000. 

The stockholders have authorized an issue of $15,000,000 bonds. 


aera a . Beets for First Quarter of 1923. $2.729.469 
t r t rter ; , 
stima earnings for the qua lands. 


Cars sold for period 10,862 
Comparative Balance Sheet. 


Mar.31°23 Dec.31’°22 Mar.31'23 Dec. 31°22 
3 $ Liabtlities— ~ 


$ 
Preferred stock. _.22,049,500 22,049,500 
Common stock. __53,999,606 53,999,606 
Pref. stock of sub. 
219,400 


15,968,900 


Assets— 
Real estate, mach., 
&c x27 366,484 29,509,327 
Goodwill, pats. ,&c ; l 1 
Inv. in affil. & oth. 
companies 
Inventories 
Miscell. notes & 


1,790,936 1,314,976 
27,816,594 24,171,209 


accounts rec __ _- 22,550 284,995 
Trust fund 108,056 47,770 
Notes & accts. rec. 4,240,510 2,798,948 

6,062,217 272,054 
205,982 238 ,420 
40,505,670 43,231,300 


Gold notes 14,059,575 
Stock purch. cont. 1,069,380 
Notes payable_ - - - 

Accounts payable. 8,061,193 
Payrollis 1,039,361 
Dealers’ deposits.. 503,863 
Price adjust.,&e_.. 173,083 
Other liabilities... 1,022,989 
Taxes, int.acecr.,@éc. 625,103 
Res. for conting.. 3,590,0 6 
inventory reserve. 1,705,851 1,208,460 


108,119,000 101869,000 108,119,000 101869,000 


x Land, buildings. machinery, equipment, &c., $39,153,485, 
$13,883,227 for depreciation and allowance for loss. 

Note.—The company was repo contingently liable as endorser on 
notes, acceptances, &c., at March 31 1923 in the amount of $14,851,769. 

Dividends on the 7% Cumul. Pref. stock of the company have been paid 
to Oct. 1 1920, the accumulated dividends amounted to $3,858,663 at 


(F. W.) Woolworth Co.—A pril Sales.— 
1923———A pril 1922. Increase. 1923——-4 Mos.——1922. 
$13,940,314 $13,439,278  $501,036|$52,002,813 $44,900,755 
—V. 116, p. 1661, 1079. 


Deferred charges - - 
Defieit 











less 


Increase. 
$7,102,058 








CURRENT NOTICES. 


VERY COMPREHENSIVE TABLES OF BOND VALUES.—The 
‘*‘Acme Tables of Bond Values,’‘ just published by the Financial Publishing 
Co. of Boston, cover an unprecedentedly wide scope, the combining in a 
single volume both progressions of yields—.05 and 8ths—with semi-annual 
maturities to 75 years and 5-year periods 75 to 100 years. Values are car- 
ried out to six decimal places, thus afferding a degree of accuracy adequate 
for amortization and actuarial work 
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| The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
. PETROLEUM —RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME. 


[The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper, immediately following the 
editorial matter, in a new department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, May 11 1923. 

COFFEE on the spot quiet; No. 7 Rio 11%e.; No. 4 
Santos 15@15c.; fair to good Cucuta 154@15%e. Fu- 
tures declined early in the week with lower Rio and Santos 
cables and depression in stocks, grain, cotton and other com- 
modities. Firm offers were lower. On the 8th inst. prices 
declined with Rio Janiero lower and longs here selling freely. 
Later prices declined under lower cables and further liqui- 
dation in a narrow market. Coffee does not lack bullish 
features of supply and consumption but it does lack specula- 
tive interest. It is to all appearance a trader’s affair for the 
time being. To-day prices declined under lower cables and 
further liquidation. Some have an idea that Government 
stocks are being sold in Brazil at lower prices. No. 7 Rio 
was said to be offered at a decline for prompt shipment. On 
the other hand a private business dispatch said ‘‘New crop 
late. Arrivals until the end of June will be premature fall- 
ing off trees and damaged, also unripe.”’ Of course this is 
given for what itis worth. The visible supply in the United 
States is now only 581,806 bags against 1,230,000 a year ago, 
and 1,950,000 a this time in 1921. During the past 10 
month, it is pointed out, deliveries of Brazilian coffee have 
averaged 579,000 bags a month. Closing prices show, 
oe a decline for the week of 61 to 82 points. 


t wena vs -11% aay: 9.48+ nom|December_ 8.00+ 8.01 
ay ..._.. 9.48+ nom|September 8.28+ 8.29|March__.. 7.97+ nom 
SUGAR.—Cuban raws advanced later but were dull early 

in the week at 64c., with refined slow at 9%c., as against 

5 le. a year ago. Speculative markets in general were fall- 

ing sharply. There was a certain degree of suspense in re- 

gard to the outcome of the U. 8S. Government's effort to se- 
cure a permanent injunction against the Sugar Exchange, 
the hearing on which came up on May 7. But the ‘Mer- 

curio” of Havana estimated the Cuban crop at 3,604,000 

tons, as against that newspaper’s recent estimate of 3,745,000 

tons, although seemingly with little effect. 

Late last week the retail price of refined sugar fell in one 
ease to 8c. in 5-lb. lots. More than 2,000 delegates of the 
New York City Federation of Women’s Clubs, representing 
the sentiments of a half million membership, voted to use 
a minimum of sweets and called upon President Harding to 
see that his sugar investigation went to the bottom of the 
question. The New Jersey State Federation of Women’s 
Clubs, with 40,000 members, also voted to shun sugar. A 
minimum sugar pledge was distributed to delegates from 250 
women’s organizations at a meeting at the City Hall. 

On the 8th inst. futures advanced on the idea that the Gov- 
ernment had failed to make out a case at the hearing on the 
7th in the matter of a permanent injunction against the Ex- 
change. Cuba sold at 6\4ce., ec. & f., and Porto Rico about 
due at 7.78c., c. i. f., or equal to 6c. for Cuba. Cuban has 
the preference over duty-free raw sugars because of the 
drawback on export sales of refined. On the 9th inst. Cuban 
raws sold up to 63%e. Foreign markets were strong. Late 
in the day it was announced that the Court had denied the 
U. 8. Government’s suit for a permanent injunction against 
the Sugar Exchange. It was rumored that 10,000 tons had 
been sold to Italy; 2,000 tons were sold, it was said, on the 
Sth inst. at 7.75¢.,f.a.s. Receipts at Cuban ports for the 
week were 105,049 tons, against 122,622 tons in the previous 
week, 196,905 in the same week last year and 131,891 two 
years ago; exports, 107,801, against 121,104 tons last week, 
161.648 in the same week last year and 48,493 two years ago; 
stocks, 753,403 tons, against 756,155 in the previous week, 
1,032,548 in the same week last year and 1,155,255 two years 
ago. Centrals grinding numbered 55, against 87 in the pre- 
vious week, 148 last year and 195 two years ago. Eight 


more sugar mills in Cuba have stopped grinding, it was re- 
ported on the 9th inst. 
total of 182 which began the campaign. 
year 53 mills ceased work. 


This makes 134 stopped out of a 
At this time last 
Of the last 8 to close, 6 made 





outturns below the estimates, while the other two reported 
slight increases. To-day prices on futures declined 34 
points. There were rumors that subpoenas had been issued 
for the books of some sugar commission houses. The Gov- 
ernment may appeal the case in the matter of the injunction. 
Cuban raws on the spot were sold, it is said, quite freely at 
6l44c., with Porto Rico at 8.28. Refined was quiet at 9.75c. 
to 9.90c. During the week futures have made a net rise of 
38 to 40 points.. Prices closed as follows: 


Spot (unofficial) ___.6% | July 6.21+ 6.23| December. 5.70+ 5.71 
a sidan 6.14+ nom September 6.26+ 6.28|March__.. 4.57+ 


LARD lower; prime western, 11.35@11.45c.; 
Continent, 12.50c.; South American, 12.75¢c.; Brazil in 
kegs, 13.75c. Futures declined with fears of receipts liberal, 
cables weaker, cash trade only fair, export demand slow, 
and long liquidation large enough to have an effect. Later 
prices rallied momentarily despite large receipts and lower 
prices for hogs. The rise in grain told. So did covering 
and the buying by commission houses. Packers sold. 
On the 10th inst. prices fell with those for wheat. To-day 
prices declined slightly. They show a net loss for the week 
of 42 to 45 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


refined to 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery... --- cts_10.85 10.52 10.57 10.80 10.60 10.55 
July delivery._.....-- 11.00 11.65 #£10.72 10.97 10.75 10.70 
September delivery....11.25 10.90 11.00 11.17 10.97 10.95 


PORK steady; mess $27 to $27 50; family $32 to $33; 
short, clear $22 50 to $27 50. Beef quiet; mess $16 to $17; 
packet $17 to $17 50; family $19 50 to $21; extra India mess 
$32 to $35; No. 1 canned roast beef, $2 25; No. 2, $4 05; 6 
lbs., $15; sweet pickled tongues, $55 to $65 nom. per bbl. 
Cut meats quiet; pickled hams 10 to 20 lbs., 14 to 17 \e.; 
pickled bellies 6 to 12 Ibs., 14¢.; bellies, clear dry salted, 
boxed 18 to 20 lbs., 1234e.; 14 to 16 lbs., 13 4e.; 12 to 14 lbs., 


13%e. Butter, creamery, seconds to high scoring 42 to 
44l4c. Cheese, flats, 22% to 29c. Eggs, fresh gathered, 


trade eggs to extra 25 to 32e. 


OILS.—Linseed quiet and easier. July-October raw oil, 
it is safd, could be had on a firm bid at $1 03 pr bbl. in ear- 
lots, cooperage basis. Spot carloads, $1 14 to $1 17; tanks, 
$112; less than carloads, $1 20; less than 5 bbls., $1 23; 
boiled, tanks, $1 14; carloads, $1 19; 5 bbl. lots, $1 22; less 


than 5 bbls., $125. Cocoanut oil, Ceylon, bbls., 10W@ 
10%c. Cochin, 10%%c. Corn, crude, tanks, mills, 10c.; 
spot, New York, 124%@124%ce.; refined, 100 bbl. lots, 


1314@13%e. Olive, $1 15to$1 17. Lard, strained winter, 
New York, 134e.; extra, 13e. Cod, domestic, 68 to 70c.; 
Newfoundland, 71 to 74c.; spirits of turpentine, $1 08 to 
$110. Rosin, $6 10 to $7 95. Cottonseed oil sales to-day, 


24,700, including switches. Crude, S. E., 9.75¢e. Prices 
closed as follows: 

es fer SE TEN 10.88@10.90| October__. 9.67@ 9.68 
ee i 11.20@ ____|August-____10.87@10.88| November. $736 8.75 
“See 11.20@ ____|September_10.73@10.74| December _ 8.63@ 8.65 


PETROLEUM.—Crude oil is still weak. Some people 
think that the bottom has been reached, while others look 
for lower prices. Stocks continue large, and consumption 
is below expectations. Gasoline consumption is increasing 
and underlying conditions have improved somewhat. Ex- 
port business, however, is sluggish. Bunker oil in better 
demand and steady at $1 70 to $175. Kerosene quiet at 
14c. in tank wagons to store. Export trade is light. New 
York prices: Gasoline, cases, cargo lots, 28.25¢e.; U. 8. 
Navy specifications, bulk, per gal., 15¢.; export naphtha, 
cargo lots, 17.50¢:; 63-66 deg., 19.50c.; 66-68 deg., 20.50c.; 
kerosene, cargo lots, cases, 154%c.; motor gasoline, garages 
(steel bbls.), 2244c. Crude oil prices are still falling. On 
the 7th inst. the Ohio Oil Co. reduced prices of Wyoming 
and Montana grades 10c. a bbl. All grades of North 
Louisiana and Arkansas crude oil except Bellevue and 
Smackover below 29 gravity, were cut 10 cents a bbl. by the 
Standard Oil Co. of Louisiana on May 8. 


POM co cviibcondd $3 50| Ragland... ... $1 10) Iilinois._..... ..- $2 07 
Corning ..«c<<<c«-« 2 00 | Wooster... . 15| Crichton......... 1 65 
Ce cette ie 22 eins eee 2 7 
Somerset_........ 2 20 | Indiana.__...... 2 08 | Plymouth... .-.- 14 

Somerset, light... 2 45/| Princeton.......-. DD OPENS cisiicis citi 170 








RUBBER declined for a time in sympathy with London. 
The break in stocks here also had a depressing effect. Fac- 
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tory demand is absent, and there is more disposition to sell 
on the part of speculative operators than to buy. Early in 
the week rumor had it that the restrictions were to be re- 
moved, but this was emphatically denied by London. 
Smoked ribbed sheets and first latex crepe spot May and 
June at one time were 27%c.; July-September, 27 e.; 
October-December, 28'4%c. Later, with London up, New 
York advanced with May 28ce., June 2844c., July-Sep- 
tember 28'%c. and October-December 29¢., with buyers 
ready, it was said, to take hold more freely at 4e. under 
these prices. A new “‘low’’ for crude rubber was made on 
the 7th inst. Spot smoked sheets were quoted at 29%4ce. 
Some business was reported at 29'4c., a new low price on 
the current movement. In London on May 7 rubber was 
off 4d., with business at 147%%e. for plantation standard. 
A further reduction of 1,519 tons was made last week in 
the London stocks, which, according to official returns, are 
57,004 tons against 58,523 a week previous, 68,934 tons a 
year ago and 69,172 in 1921. In London on May 8 prices 
fell to 13 %e., it was said. On the 10th inst. London ad- 
vanced to 14l4d., or 34d. higher. 

HIDES—Frigorificos were dull and weak. The River 
Plate reported sales of 6,000 La Blanca at $46, or 185%c.c &f. 
Common dry hides were in moderate demand here and about 
steady. Bogotas 22 to 22'%4e. Heavy dry hides have been 
in rather better demand. Domestie hides as a rule have 
been quiet; City packers dull; also country hides. Later 
prices showed a downward drift, 26,000 frigorificos steers 
sold at 17\4%c¢. Chicago was dull and rather depressed. 
The Department of Commerce announced the total number 
of cattle hides held in stock on Mar. 31 1923, by packers and 
butchers, tanners, dealers and importers (or in transit to 
them) amounted to 6,749,130 against 6,649,639 on Feb. 28 
1923, and 5,662,097 on Mar. 31 1922. The stocks of calf 
and kip skins amounted to 3,699,835 on Mar. 31 1923, 
against 3,716.656 on Feb. 28 1923, and 3,880,864 on Mar. 31 
last year. Goat and kid skins numbered 7,779,359 on Mar. 
31 1925; 7,960,484 on Feb. 28 1923 and 8,044,079 on Mar. 31 
1922. The stocks of sheep and lamb skins on Mar. 31 1923 
amounted to 8,509,528 against 9,058,455 on Feb. 28 and 
11,094,723 on Mar. 31 last year. Later hides in general 
were rather weak. The River Plate reported sales of 4,000 
Artiga frigorifico steers at 184c. ec. & f. At Chicago the 
market was dull after the decline last week of 144c. on April 
branded sole leather hides. Country hides there were 
weaker. Northwestern lots of 45 lbs. and up hides were offer- 
ed it seems at 12 4c. selected and extremes at 13 4c. selected 
delivered at Chicago. But the demand was slack. 


OCEAN FREIGHTS were quiet and rates somewhat 
depressed. The United Kingdom steamship lines have re- 
duced rates 15 to 25% on some commodities and adopted 
a new policy of secret rates, eliminating the services of 
freight brokers. 


CHARTERS included coal from Atlantic range to French Atlantic 
port, $3 15, May loading; grain from Atlantic range to west coast of Italy 
at 18%c., option Montreal loading, 20%c., late May loading: lumber 
from Gulf to Buenos Aires, $1610, June loading: coal from ampton 
Roads to Montreal, $1 30, May loading: coal from Atlantic range to 
Piraeus, $4 75, May loading; coal from Atlantic range to Marseilles, $3, 
May loading; coal from Atlantic range to Antwerp, $3 25, May: sugar 
from Cuba to United Kingsom, 22s., late May: coal from Hampton Roads 
to River Plate, 17s. 6d., May; one round trip in New York and west coast 
South America trade, $2, May; 12 months time charter in genera] trades, 
4.332-ton steamer, $1, May; one round trip in intercoastal trade, $1 50. 
May; ore from Chile to New York, 20s., May: ore from Demerara to 
north of Hatteras port, $4 50, May: coke from Atlantic range to Antwerp, 
$485, May: coal from Atlantic renee to French Atlantic port, $3 25, 
May; coal from Hampton Roads to Rio Janeiro, $3 50, Welsh form, May: 
coal from Atlantic range to French Atlantic, $2 75, prompt: one round 
trip in United States west coast South America trade, 1,584-ton steamer, 
$1 40, delivery Gulf for May loading. 


TOBACCO has recently been firmer with a rather better 
demand, and supplies in not a few cases more or less depleted. 
Not a few are looking for a better trade in the near future. 
Things seem to encourage that expectation. Buyers have 
been holding off for a good while. Their supplies must have 
become reduced. Before very long the new crop will be 
moving in quantity. The trade is awaiting this event with 
no small interest. Most of the 1922 crop of Pennsylvania 
has been sold—that is, some 90% of it—which is doing 
better than last year. At the first four satds in Holland and 
Amsterdam, it is stated, high record prices were obtained, 
averaging about 20% above those of 1922. 

COAL.—At New York tide water prices have been de- 
clining. Holders were asking for bids. Exporters on the 
other hand were inquiring for 30,000 to 40,000 tons. Pier 
Pool No. 1, Navy standard, $6 50 to $675. Anthracite 
f. o. b. mines, company broken, $7 75 to $835. Connells- 
ville coke was weak; standard furnace was selling at $5 50 
on the Pennsylvania and $6 on the Baltimore & Ohio; foun- 
an Spout $6 75. Later on, though, the market was quiet, 
it a more hopeful tone. Hampton Roads was active. 
Not a few are looking for a better export trade. Pool No. ee 
Hampton Roads, is now $6 75, with a good deal of business, 
it is said, at higher prices, i. e., $6 85 to $7. 








COPPER quict and lower. Electrolytic is quoted I 
1614c. by most producers, while second hands, it 1s said, 
are willing to do business at 16%¢c. London has also been 
declining. The demand from fabricators is disappointing, 
owing to labor troubles and a falling off in new business. 
Copper exports are very small. Thus far this month they 
are less than half those up to the same time last month. 
Later electrolytic declined to 161%4c. Sales, it is said, were 
made to Germany and Frante during the week at this price. 


TIN declined both here and in London. Drastic declines 
in other non-ferrous metals and «also in rubber, which is 
also a product of the Malay States, have all helped to 
depress the tin market. Spot Straits, 43 %c. 

EAD quiet and lower. On the 9th inst. the American 
Smelting Co. reduced its price of lead $5 per ton to 7 .25c. 
per pound in New York. This is the fourth time that that 
company has made such a reduction since April 19. But 
Spanish lead has been offered quite freely at 7.25 to 7 .30c. 
at New York previous to this reduction. East St. Louis, 
7.10 to 7.15c. 


ZINC, like other metals, has been quiet and lower; spot, 
New York, 7.15 to 7.20c.; East St. Louis, 6.95 to 7c. 


STEEL has been none too steady after some recent easing 
of prices, but it is in less demand. Production is gaining as 
demand subsides. Prompt steel premiums are a thing of 
the past. New buying is either light or on only a fair scale, 
as in the case of plates, shapes and bars. Independents, 
however, are disposed to meet prices recently named by the 
U. S. Steel Corporation. Consumption is still large; new 
business is another matter. It is said that the foreign steel 
situation has no small effect on the steel business on this side 
of the water. Buyers’ aloofness here is declared in some 
quarters to be due to declining prices in London for instance. 
And towards the close of the week prices in this country 
were reported drifting downward. New orders fell off. Black 
sheets dropped $3 a ton at Pittsburgh; now 3.85c. Steel 
bars also fell $3 at Chicago; now 2.69c. Bars at Pittsburgh 
2.50c. Iron and scrap steel prices are down. But railroads 
are buying steadily, taking plates, cars, locomotives, &c. It 
is in other directions that demand lags. 3 : 

PIG IRON has been dull and yet output increases. New 
buying is much smaller. It seems that more furnaces have 
resumed or are about to do so. The Hanna Furnace Co. 
at Detroit resumed work after a two or three weeks idleness, 
due to an explosion. Two furnaces have just been blown in 
in the Buffalo district. Meanwhile, the transportation sit- 
uation is but little better. Shipments to New England 
points are much delayed by embargoes. The labor supply 
in the iron industry keeps up better than was expected. 
And prices have been as a rule maintained. Many furnaces, 
it seems, are busy, and none are too anxious about new or- 
ders at the moment. The composite price has remained at 
$30 79 for a month past in the face of declining steel price 
composites. Eastern Pennsylvania and Birmingham cen- 
tres have been especially firm. Buffalo, however, quoted at 
$29 minimum as against $30 a few weeks ago. The Chicago 
district’s maximum is now $32, against $33 recently. 

WOOL at New York has been quiet and irregular. Some 
crossbreds weakened somewhat. Some small advance in 
territory wool was reported. Buenos Aires high quarter, 
low quarter and Lincolns eased a little with demand small 
for artificial Astrachan. Ohio and Pennsylvania here fine 
delaine, 56 to 58¢.; XX, 52 to 54c.; %-blood, 55 to 56c.; 
34-blood, 52 to 53c.; 4%4-blood, 50 to 5l1e. Territory, clean 
basis, fine, fine medium staple, $1 45 to $1 50; clothing, 
$1 33 to $1 36; %4-blood, staple, $1 35; %4-blood, $1 05 to 
$1 09; 14-blood, 96 to 99c. Pulled, scoured basis, A super, 
$1 20 to $1 24; B super, $1 02 to $1 07; C super, 80 to 86c.; 
domestic mohair, best combing, 78 to 85c. Australia, clean 
basis, in bond, 64-70s, combing, $119 to $1 21; 64-70s, 
carding, $110 to $114. New Zealand, grease basis, in 
bond, 56-58s, super, 50 to 54e.; 50-56 super, 47 to 49c. 
Buenos Aires, greasy basis, in bond, III (higher quarter), 
30 to 32c.; 1V (low quarter), 22 to 26c.; V Lincoln, 19 to 
20e 


In London on May 4 joint offerings were 12,600 bales. 
Demand brisk. Last week closed with greasy merinos 10 
to 15%, scoured grades 5 to 10% and practically all the 
greasy crossbreds 10% above the March price, with slipe 
crossbreds fine, 5 to 10%, and medium to coarse, 10 to 15% 


higher. On May 4, Sydney, 1,376 bales; greasy merinos, 
23d. to 36Véd.; MR 40d. to 53%d. Queensland, 684 
bales: merinos, greasy, 244d. to 3414d.; scoured, 414d. to 
574d. Victoria: 3,568 bales; best greasy merino, 35d.; 
comeback, 33d.; crossbred, 28d. Adelaide: 1,220 bales; 
scoured merino, 46144d. to 52M%d.; piece, 164d. to 404d. 
New Zealand: 4,518 bales; chiefly greasy crossbreds, 84d. 
to 22d. The bulk of the merinos went to the Continent, 
the crossbreds being bought by British operators. In 
London on May 7 joint offerings were 11,000 bales. Demand 
and attendance good. British and Continental interests 
bought. Americans bought suitable lots. Prices firm 
except for medium greasy crossbreds, which were irregular. 
Sydney, 2,369 bales: merinos, greasy, 21d. to 23d.; scoured, 
20d. to 514%d. Queensland, 564 bales merinos; greasy, 
best, 3344d. to 55d. Victoria, 1,970 bales, chiefly greasy 
crossbreds, best, 254d. New Zealand, 2,460 bales, chiefly 
greasy crossbreds, best, 2244d. Cape, 2,482 bales; best 
greasy, 27d.; snow white, 50d. Several withdrawals owing 
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to limits. In London on May 8 14,800 free grades were 
offered. Demand good. Prices touched the highest point 
of the present series. Sydney, 2,990 bales; greasy merino, 
22d. to 35d. Queensland, 1,172 bales; scoured merino, 
404d. to 57d. Victoria, 2,151 bales; greasy merino, 28d. to 
36d.; scoured, 314d. to 49d. New Zealand, 3,768 bales; 
chiefly medium to coarse greasy crossbreds; bulk to York- 
shire at 1034d. to 194d. Cape, 1,603 bales; best greasy, 
27d.; scoured, 49d., mostly withdrawn owing to firm 
limits. Puntas, 2,940 bales; greasy crossbred in sellers’ 
favor, best, 25%<d. 


Min London on May 9 12,800 free grades were offered. 
Demand excellent from British, Continsntal and American 
interests. Many speculative lots, however, were with- 
drawn owing to limits. Prices firm. Sydney, 1,502 bales; 
scoured merino, 304d. to 53d.; lambs, 26d. to 40d. Queens- 
land, 787 bales; greasy merino, 21 14d. to 31d.; scoured, 42d. 
to 524d. West Australia, 1,056 bales; greasy merino, 26d. 
to 334d. Tasmania, 8,364 bales; crossbreds, greasy, 9d. 
to 27d.; scoured 13 4d. to 38d.; slipe merino, 25d. to 32 4d.; 
slipe crossbred, 11)4d. to 28%d In Lendon on May 10 
joint offerings were 14,650 bales. Proxp,7 +544 en. except 
Cape. That had mostly to be withlay,” 6.016, 42 the 
limits. Prices sustained. Sydney, $829 rs eth: sy 
merino, 24d. to 3414d.; crossbred, 122 +, Roy “ “-Juepns- 
land, 300 bales; greasy merino, best, 294d 4% — e Sbred, 26d. 
Victoria, 300 bales; greasy merino, best, Se: crossbred, 
24d. Adelaide, 695 bales; scoured merino, 384d. to 444d.; 
lambs, 23d. to 334d. New Zealand, 4,324 bales; ecross- 
bred, best greasy, 24d.; scoured, 34d. Capes, 2,673 bales; 
barely 1,000 sold; best greasy, 27d.; snow white, 50d. The 
Boston “Commercial Bulletin’’ will say in its issue of May 12: 


# The wool markets of the world are generally steady, although here and 
there, especially on the lower grades or inferior wools there is some un- 
steadiness. Limits have been lowered in certain sections of the West. we 
hear, from the extreme prices paid a week ago, which have given the Eastern 
dealers considerable food for thought. Boston continues to be the cheapest 
market in the world. 


Rumors of cancellations at the mills have been somewhat disquieting, 
although not taken too seriously as yet. 


COTTON. 
Friday Night, May 11 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
35,332 bales, against 28,589 bales last week and 35,743 bales 
the previous week, making the total receipts since the Ist 
of August 1922, 5,429,875 bales, against 5,277,984 bales for 
the same period of 1921-22, showing an increase since Aug. 1 
1922 of 151,891 bales. 




















Sat. | Mon. | Tues. | Wed, | Thurs. | Fri. | Total. 
Galveston _____- | 1,220 476, 2,855 1,303 1,187) 1,109) 8,150 
hE TP ot | Perce Beherk SR 3,551 
New Orleans___._,| 1,165) 1,007 1,664' 2,817 1,766) 1,008 9,427 
NE aso wecsenal St écainais 5) 495 f 825) 2,245 
Savannah._____ 1,056 313; 2,199) 243 1,432 301 : 
Di nabedad aathual «oagun | Sonam | pecan was-neal 108 108 
Oharleston._-_-__. 1,146 933° 88 eo 2,086) 4,254 
ilmington_-_-_-_-_ 33 2 40 Shitailiie 134 
a i 63 139 174) 15 332 68 791 
i Ci acasel eedsan ee | tthe Rael debe 26 
cl hla 167 331) 56 269 35 98 956 
Baltimore - - - - - - ae Pe | pnmued | salem: bnew 146, 146 

















Total this week__| 5,700! 6,707 7,101! 5,174 4,901! 5,749! 35,332 


The following tables shows the week’s total receipts, the 


total since Aug. 1 1922 and stock to-night, compared with 
the last year: 






































! j 
1922-23. | 1921-22. Stock. 
Receipts to 7 | 
May ll. This |Since Aug! This |Since Aug 
Week. | 1 1922. | Week. | 11921. | 1923. 1922. 

Galveston ______- 8,150 2,259,000 28,261 2,258,714, 81,070| 203,744 
Texas City.....- ------| (69,790) 1,832) 27.367 164 6,026 
Houston ______-- 3,551! 706,003; 26,812; 411,800; ------}  -___-- 
Port Arthur, &c.-| ------ a aes 4 ah ae OO ee 
New Orleans- - --- 9,427\1,295,886; 26,486 1,071,597; 100,842) 228,312 
Pe casbeows cabsesl asehna waliatel nh ‘ed@ecel  bannes 
RE 2,245) 84,706 2,762) 134,710 2,353 5,727 

I ial ws oe 4 5 eR Es ann - ‘¢eeGaen “eaenne 
Jacksonville ___-- aoe need 9,149) 32 3,260 3,460 1,787 
Savannah __-_-_- .-| 5,544 406,843) 13,918; 645,997) 31,331 83,456 
Brunswick ____~_- 108; 28,020 400 25,663 260 3,099 
Charleston __---- 4,254 114,019, 8,148 117,631 35,383 71,062 
Georgetown _____ voaneel «essen! EA BRR SE we by awh demmue 
Wilmington -___-_- 134; 89,760! 2,624) 91,499! 11,580) 25,721 
| 791) 262,706, 10,024) 319,261) 50,637) 85,172 
N’port News, &c_; ------ ep res: Bape. ae Se ens Gare 
New York_____-_- 26 6,561:' 1,077| 25,637, 74,532) 156,984 
| CRATE 956; 66,652) 858; 39,211 10,072; 10,226 
Baltimore ___._-- 146; 17,018| 1,279) 55,755 2,475 4,022 
Philadelphia --- ~~} ------ | 4,942| “[___| 20,326] 4,219} 5,076 

ES 35,332 5,429,875'124,013 5,277,984| 408,378) 890,414 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























| 

Receipts at— | 1923. | 1922. | 1921. | 1920. | 1919. | 1918. 
Galveston__.-| 8,150) 28,261; 69,203] 11,299 29,758) 7,665 
TexasCity,&c| 3.551 1.332)  2'234| 2°536 ~3'959| 11394 
New Orleans.| 9,427|  26,486| 23,247, 22,987, 27,140) 24,324 

Mobile -____- 2,245, 2.762) 2.012) 86 7 3 
“71} 51544) 13.918 22/935, 11,278 14,185] 11,071 
Brunswick - - - 108 a ” eaten 500 5 fo 
Charleston,&c} 4,254, 8,148) 5,747. 616 2,574 801 
W. i 134 : , a : 496 
Norfolk_____- 791, 10,024) 7,402) 2,002 3.671) 614 
Niport N.. &)  -. =. ilonite 27) 38 ER 
others....| 1,128) 30,058} 2,162) 1,702) 1,565 1,852 
Tot. this week} 35,332) 124,013] 138,041 54,213! 90,194 48,490 
Since Aug. 1__|5,429,875 5,277 ,984'5,496,245 6,425,498 4,665,178 5,327,758 








The suport for the week ending this em reach a tota: 
of 51,269 bales, of which 2,790 were to Great Britain 
1,522 to France and 46,957 to other destinations, exports 
for the week and since Aug. 1 1922. Below are the 









































| 
| Week enuing May 11 1923. | From Aug. 1 1922 te May 11 1923. 
Exported to— Exported to— 
Exporis 
Srom— Great Great 
‘Britain. France. Other. Total. | Britain. | Framee. | Other. Total. 
Galveston__| ____| 1,522) 17,650 19,172! 416,117). 296,416/1,082,153'1,794,685 
Houston ...; ....| --..| 3,551) 3,551) 234,633 324,356, 703,228 
Texas City | a: siniihin leat bind «ioe 3,765 3,7 
New Orleans __.. .---| 11,545; 11,545) 191,876 ,291| 721,099 
Mobile. ___- 124 aml rer 124 23,799 28,759 57,303 
RS EC” Se Sig jushenil 75 675 
Pensacola..| __..- re: ae “Bee 7,960 8,820 
Savannah_.|  __-_- _.--| 6,287; 6,287; 127,71 110,904) 243,032 
Brunswick _| ___- alk ES eas eS ,6 27,90 
Charleston _' cele ps 5,000 5,000 30,42 28,876 60,398 
Wilmington.) Paes: a aeeeets? staat |< See 70, 82, 
Norfolk__..' 2,150 bint | 2,400 4,550 £95,704 37,164 133,731 
New York..| 516) _-_- 524, 1,040 53,877 133,945 229,822 
eget EP rte See PPOs enh 98 7, 
SE ee Eee ee esol) (aaa 167, 1,646 
Philadelphia) ____ s RM age et Se 1,403, 1,512 
a ces Lisel  gitkele ” Seneul 12,997 3,925, . 18,899 
gah venel Boalt Anoka: awd Codewes 200; 68,337) 68,537 
PE cerivl:: ‘ranel -tosnel | onsel.) vesal sashne | eeesee 8,882, 8,882 
Total....; 2.790 1 522) 46 957, 51,269)1,232,663) 566 ,044 ,374,675 4,173,382 
Total ’21-’22) 35,458 14,737) 61,088'111,283'1,384,039, 628,540(2,921,814 4,934,393 
Total '20-’21' 15,748 _...)| 48,048 63,796 1,392,512 476,860'2,366,.958 4,236,330 





NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impos :ible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
thecrop year from Aug. 1 to Mar. 31 (no later returns are as yet available) the exports 
to the Dominion the present season have been 150,481 bales. In the corresponding 
period of the preceding season the exports were about 136,240 bales. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





| On Shipboard, Not Cleared for— 






































| Great Ger- Other | Coast- Leaving 

May 11 at— |Britain.| France.| many. \Cont’nt.| wise. | Total. | Stock. 
Galveston. _ --- | 600} 2,300; 2,000} 3,124| 2,500| 10,524) 70,546 
New Orleans__| 523 907; 2,592} 3,228 175| 7,425) 93,417 
Savannah ----_- Tes socal dah oeseene 1,000; 1,000) 30,331 
OE FEE BI FS PRS PE Pee ape ee 35,383 
Mobile - - - - - TEE pwlmcae cae ‘ 270} 1,700| 2,045 308 
, Ps eee Pee Ur 3,400} 3,400) 47,237 
Other ports *__| 7,500) 1,000) 2,000; 1,500 500; 12,500; 94,262 
Total 1923__| 8,698) 4,207| 6,592) 8,122; 9,275) 36,894) 371,484 
Total 1922__ 43835 11,383! 14,161 27.968) 6,405'101,749| 788,665 
Total 1921__| 63.768' 10.904! 26,309! 63,509! 3,800/168,290 1,399,313 





* Estimated. 

Speculation in cotton for future delivery has been active, 
with fluctuations again taking a violent swing. On the whole 
the drift has been downward, owing as much as anything to 
a falling off in speculative confidence due to dulness of the 
trade in cotton goods most of the time and also to the slow- 
ness, as a rule, of spot business. It is true that on Wednes- 
day there was some improvement to all appearance in the 
cloth business and also in the trade of spot cotton at the 
South, where the total sales for the day exceeded 8,000 bales. 
That had not been reached, much less exceeded, for many a 
long week. But dulness was the rule. And back of it all 
was the decline in stocks, grain and some other commodities, 
including provisions and coffee, as well as some of the met- 
als and rubber and the fact that general trade was slow. 
Also, not a little was said about the big cancellations in the 
building trades here, amounting recently, it seems, to some 
$60,000,000, because of the high cost of labor. And Thurs- 
day afternoon it was announced that several cotton mills at 
Fall River would close for the rest of the week in order to 
stop the output in a dull market. This meant no lengthy 
stoppage, of course; in fact, only a day and a half. But for 
all that it had a depressing effect. On that day the weather 
map was better. So, in the main, was the forecast. There 
had been days of cold weather, but nobody seemed to believe 
that any serious damage had been done. Another thing 
which had no very good efect was the fact that the refusal 
of the Court to grant the U. S. Government a permanent in- 
junction against the New York Sugar Exchange fell prac- 
tically flat. That is to say, though there was a rise in sugar 
it was comparatively small. And as regards cotton, the 
technical position on the 10th inst. was found to have been 
considerably weakened by heavy covering on previous days. 
Also, after a rise since Monday of some 150 to 200 points 
there was naturally a good deal of profit-taking. New specu- 
lation was not large. The recent violent fluctuations in 
cotton have had.a tendency to make a good many people cau- 
tious. In such circumstances trading has naturally assumed 
much of the aspect of a professional affair. Bullish statis- 
tics seem to be ignored. Small supplies are for the moment 
met by small trade and speculation. Some big interests in 
Wall Street and the West are supposed to be skeptical as to 
the possibility of a sustained rise at this time. Speculation 
has received a rude check in the recent decline of 7 cents 
and the fact that rallies do not hold. An advance of roughly 
150 to 200 points after the bad break of the 7th inst. was fol- 
lowed on Thursday by a reaction from the “high” of that day 
of 150 points. And most of the time the next crop has hung 
back. To all appearance the advance during the week was 
due more to technical conditions than anything else, though 
it is true that the very cold weather of the 9th inst. whipped 
a good many shorts into line. 
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tory demand is absent, and there is more disposition to sell 
on the part of speculative operators than to buy. LEarly in 
the week rumor had it that the restrictions were to be re- 
moved, but this was emphatically denied by London. 
Smoked ribbed sheets and first latex crepe spot May and 
June at one time were 27%e.; July-September, 27 e.; 
October-December, 284c. Later, with London up, New 
York advanced with May 28%e., June 2844c., July-Sep- 
tember 28'%c. and October-December 29¢., with buyers 
ready, it was said, to take hold more freely at 4c. under 
these prices. A new “low” for crude rubber was made on 
the 7th inst. Spot smoked sheets were quoted at 29%%e. 
Some business was reported at 2914c., a new low price on 
the current movement. In London on May 7 rubber was 
off 14d., with business at 14%%c. for plantation standard. 
A further reduction of 1,519 tons was made last week in 
the London stocks, which, according to official returns, are 
57,004 tons against 58,523 a week previous, 68,934 tons a 
year ago and 69,172 in 1921. In London on May 8 prices 
fell to 13%e., it was said. On the 10th inst. London ad- 
vanced to 1414d., or 34d. higher. 

HIDES—Frigorificos were dull and weak. The River 
Plate reported sales of 6,000 La Blanca at $46, or 185%c.¢c &f. 
(Common dry hides were in moderate demand here and about 
steady. Bogotas 22 to 22'%e. Heavy dry hides have been 
in rather better demand. Domestie hides as a rule have 
been quiet; City packers dull; also country hides. Later 
prices showed a downward drift, 26,000 frigorificos steers 
sold at 17\4%¢. Chicago was dull and rather depressed. 
The Department of Commerce announced the total number 
of cattle hides held in stock on Mar. 31 1923, by packers and 
butchers, tanners, dealers and importers (or in transit to 
them) amounted to 6,749,130 against 6,649,639 on Feb. 28 
1923, and 5,662,097 on Mar. 31 1922. The stocks of calf 
and kip skins amounted to 3,699,835 on Mar. 31 1923, 
against 3,716.656 on Feb. 28 1923, and 3,880,864 on Mar. 31 
last year. Goat and kid skins numbered 7,779,359 on Mar. 
31 1923; 7,960,484 on Feb. 28 1923 and 8,044,079 on Mar. 31 
1922. The stocks of sheep and lamb skins on Mar. 31 1923 
amounted to 8,509,528 against 9,058,455 on Feb. 28 and 
11,094,723 on Mar. 31 last year. Later hides in general 
were rather weak. The River Plate reported sales of 4,000 
Artiga frigorifico steers at 18\4ec. ec. & f. At Chicago the 
market was dull after the decline last week of 4c. on April 
branded sole leather hides. Country hides there were 
weaker. Northwestern lots of 45 lbs. and up hides were offer- 
ed it seems at 12 4c. selected and extremes at 13 Ye. selected 
delivered at Chicago. But the demand was slack. 


OCEAN FREIGHTS were quiet and rates somewhat 
depressed. The United Kingdom steamship lines have re- 
duced rates 15 to 25% on some commodities and adopted 
a new policy of secret rates, eliminating the services of 
freight brokers. 


CHARTERS included coal from Atlantic range to French Atlantic 
port, $3 15, May loading; grain from Atlantic range to west coast of Italy 
at 184c.. option Montreal loading, 20%c., late May loading: lumber 
from Gulf to Buenos Aires, $1610, June loading; coal from ampton 
Roads to Montreal, $1 30, May loading: coal from Atlantic range to 
Piraeus, $4 75, May loading; coal from Atlantic range to Marseilles, $3, 
May loading; coal from Atlantic range to Antwerp, $3 25, May: sugar 
from Cuba to United Kingsom, 22s., late May: coal from 7 Roads 
to River Plate, 17s. 6d., May; one round trip in New York and west coast 
South America trade, $2, May; 12 months time charter in general trades, 
4.332-ton steamer, $1, May; one round trip in intercoastal trade, $1 50, 


May; ore from Chile to New York, 20s., May: ore from Demerara to 


north of Hatteras port, $4 50, May: coke from Atlantic range to Antwerp, 
$485, May; coal from Atlantic range to French Atlantic port, $3 25. 
May; coal from Hampton Roads to Rio Janeiro, $3 50, Welsh form, May: 
coal from Atlantic range to French Atlantic, $2 75, prompt: one round 
trip in United States west coast South America trade, 1,584-ton steamer, 
$1 40, delivery Gulf for May loading. 


TOBACCO has recently been firmer with a rather better 
demand, and supplies in not a few eases more or less depleted. 
Not a few are looking for a better trade in the near future. 
Things seem to encourage that expectatién. Buyers have 
been holding off for a good while. Their supplies must have 
become reduced. Before very long the new crop will be 
moving in quantity. The trade is awaiting this event with 
no small interest. Most of the 1922 crop of Pennsylvania 
has been sold—that is, some 90% of it—which is doing 
better than last year. At the first four satés in Holland and 
Amsterdam, it is stated, high record prices were obtained, 
averaging about 20% above those of 1922. 

COAL.—At New York tide water prices have been de- 
clining. Holders were asking for bids. Exporters on the 
other hand were inquiring for 30,000 to 40,000 tons. Pier 
Pool No. 1, Navy standard, $6 50 to $675. Anthracite 
f. o. b. mines, company broken, $7 75 to $8 35. Connells- 
ville coke was weak; standard furnace was selling at $5 50 
on the Pennsylvania and $6 on the Baltimore & Ohio; foun- 
dry about $6 75. Later on, though, the market was quiet, 
it had a more hopeful tone. Hampton Roads was active. 
Not a few are looking for a better export trade. Pool No. 1, 
Hampton Roads, is now $6 75, with a good deal of business, 
it is said, at higher prices, i. e., $6 85 to $7. 








COPPER quict and lower. Electrolytic is quoted at 
16\4c. by most producers, while second hands, it is said, 
are willing to do business at 163¢c. London has also been 
declining. The demand from fabricators is disappointing, 
owing to labor troubles and a falling off in new business. 
Copper exports are very small. Thus far this month they 
are less than half those up to the same time last_month. 
Later electrolytic declined to 164%c. Sales, it is said, were 
made to Germany and Frante during the week at this price. 

TIN declined both here and in London. Drastic declines 
in other non-ferrous metals and «also in rubber, which is 
also a product of the Malay States, have all helped to 
depress the tin market. Spot Straits, 43 %e. 

EAD quiet and lower. On the 9th inst. the American 
Smelting Co. reduced its price of lead $5 per ton to 7 .25¢. 
per pound in New York. This is the fourth time that that 
company has made such a reduction since April 19. But 
Spanish lead has been offered quite freely at 7.25 to 7 .30c. 
at New York previous to this reduction. East St. Louis, 
7.10 to 7.15c. 

ZINC, like other metals, has been quiet and lower; spot, 
New York, 7.15 to 7.20c.; East St. Louis, 6.95 to 7c. 


STEEL has been none too steady after some recent easing 
of prices, but it is in less demand. Production 1s gaining as 
demand subsides. Prompt steel premiums are a thing of 
the past. New buying is either light or on only a fair scale, 
as in the case of plates, shapes and bars. Independents, 
however, are disposed to meet prices recently named by the 
U. S. Steel Corporation. Consumption is still large; new 
business is another matter. It is said that the foreign steel 
situation has no small effect on the steel business on this side 
of the water. Buyers’ aloofness here is declared in some 
quarters to be due to declining prices in London for instance. 
And towards the close of the week prices in this country 
were reported drifting downward. New orders fell off. Black 
sheets dropped $3 a ton at Pittsburgh; now 3.85c. Steel 
bars also fell $3 at Chicago; now 2.69c. Bars at Pittsburgh 
2.50c. Iron and scrap steel prices are down. But railroads 
are buying steadily, taking plates, cars, locomotives, &c. It 
is in other directions that demand lags. , 

PIG IRON has been dull and yet output increases. New 
buying is much smaller. It seems that more furnaces have 
resumed or are about to do so. The Hanna Furnace Co. 
at Detroit resumed work after a two or three weeks idleness, 
due to an explosion. Two furnaces have just been blown in 
in the Buffalo district. Meanwhile, the transportation sit- 
uation is but little better. Shipments to New England 
points are much delayed by embargoes. The labor supply 
in the iron industry keeps up better than was expected. 
And prices have been as a rule maintained . Many furnaces, 
it seems, are busy, and none are too anxious about new or- 
ders at the moment. The composite price has remained at 
$30 79 for a month past in the face of declining steel price 
composites. Eastern Pennsylvania and Birmingham cen- 
tres have been especially firm. Buffalo, however, quoted at 
$29 minimum as against $30 a few weeks ago. The Chicago 
district’s maximum is now $32, against $33 recently. 

WOOL at New York has been quiet and irregular. Some 
crossbreds weakened somewhat. Some small advance in 
territory wool was reported. Buenos Aires high quarter, 
low quarter and Lincolns eased a little with demand small 
for artificial Astrachan. Ohio and Pennsylvania here fine 
delaine, 56 to 58c.; XX, 52 to 54e.; 4%4-blood, 55 to 56c.; 
34-blood, 52 to 53c.; 144-blood, 50 to 5le. Territory, clean 
basis, fine, fine medium staple, $1 45 to $1 50; clothing, 
$1 33 to $1 36; 14-blood, staple, $1 35; 34-blood, $1 05 to 
$1 09; 14-blood, 96 to 99c. Pulled, scoured basis, A super, 
$1 20 to $1 24; B super, $1 02 to $1 07; C super, 80 to 86c.; 
domestic mohair, best combing, 78 to 85e. Australia, clean 
basis, in bond, 64-70s, combing, $119 to $1 21; 64-70s, 
earding, $110 to $114. New Zealand, grease basis, in 
bond, 56-58s, super, 50 to 54e.; 50-56 super, 47 to 49c. 
Buenos Aires, greasy basis, in bond, III (higher quarter), 
30 to 32c.; 1V (low quarter), 22 to 26c.; V Lincoln, 19 to 
20¢ 


In London on May 4 joint offerings were 12,600 bales. 
Demand brisk. Last week closed with greasy merinos 10 
to 15%, scoured grades 5 to 10% and practically all the 
greasy crossbreds 10% above the March price, with slipe 
crossbreds fine, 5 to 10%, and medium to coarse, 10 to 15% 


higher. On May 4, Sydney, 1,376 bales; greasy merinos, 
23d. to 36M%d.; scoured, 40d. to 534%d. Queensland, 684 
bales: merinos, greasy, 244d. to 3414d.; scoured, 414d. to 
574d. Victoria: 3,568 bales; best greasy merino, 35d.; 
comeback, 33d.; crossbred, 28d. Adelaide: 1,220 bales; 
scoured merino, 461d. to 521%4d.; piece, 1614d. to 404d. 
New Zealand: 4,518 bales; chiefly greasy crossbreds, 84d. 
to 22d. The bulk of the merinos went to the Continent, 
the crossbreds being bought by British operators. In 
London on May 7 joint offerings were 11,000 bales. Demand 
and attendance good. British and Continental interests 
bought. Americans bought suitable lots. Prices firm 
except for medium greasy crossbreds, which were irregular. 
Sydney, 2,369 bales: merinos, greasy, 21d. to 23d.; scoured, 
20d. to 514d. Queensland, 564 bales merinos; greasy, 
best, 3344d. to 55d. Victoria, 1,970 bales, chiefly greasy 
crossbreds, best, 25144d. New Zealand, 2,460 bales, chiefly 
greasy crossbreds, best, 2244d. Cape, 2,482 bales; best 
greasy, 27d.; snow white, 50d. Several withdrawals owing 
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to limits. In London on May 8 14,800 free grades were 
offered. Demand good. Prices touched the highest point 
of the present series. Sydney, 2,990 bales; greasy merino, 
22d. to 35d. Queensland, 1,172 bales; scoured merino, 
404d. to 57d. Victoria, 2,151 bales; greasy merino, 28d. to 
36d.; scoured, 314d. to 49d. New Zealand, 3,768 bales; 
chiefly medium to coarse greasy crossbreds; bulk to York- 
shire at 1034d. to 194d. Cape, 1,603 bales; best greasy, 
27d.; scoured, 49d., mostly withdrawn owing to firm 
limits. Puntas, 2,940 bales; greasy crossbred in sellers’ 
favor, best, 254d. 


Min London on May 9 12,800 free grades were offered. 
Demand excellent from British, Continental and American 
interests. Many speculative lots, however, were with- 
drawn owing to limits. Prices firm. Sydney, 1,502 bales; 
scoured merino, 304d. to 53d.; lambs, 26d. to 40d. Queens- 
land, 787 bales; greasy merino, 21 14d. to 31d.; scoured, 42d. 
to 524d. West Australia, 1,056 bales; greasy merino, 26d. 
to 33'44d. Tasmania, 8,364 bales; crossbreds, greasy, 9d. 
to 27d.; scoured 13 44d. to 38d.; slipe merino, 25d. to 32 44d.; 
slipe crossbred, 11/4d. to 28%d In London on May 10 
joint offerings were 14,650 bales. Prompfly +«'*«. except 
Cape. That had mostly to be withdrawn ?Wing io. the 
limits. Prices sustained. Sydney, 2,829 pales; greasy 
merino, 24d. to 3414d.; crossbred, 1214. ta 29ér, epns- 
land, 300 bales; greasy merino, best, 2914d.; crossbred, 26d. 
Victoria, 300 bales; greasy merino, best, 35d.; erossbred, 
24d. Adelaide, 695 bales; scoured merino, 384d. to 4414d.; 
lambs, 23d. to 334d. New Zealand, 4,324 bales; cross- 
bred, best greasy, 24d.; scoured, 34d. Capes, 2,673 bales; 
barely 1,000 sold; best greasy, 27d.; snow white, 50d. The 
Boston ‘““Commercial Bulletin”’ will say in its issue of May 12: 
# The wool markets of the world are generally steady, although here and 
there, especially on the lower grades or inferior wools there is some un- 
steadiness. Limits have been lowered in certain sections of the West, we 
hear, from the extreme prices paid a week ago, which have given the Eastern 


dealers considerable food for thought. Boston continues to be the cheapest 
market in the world. 


Rumors of cancellations at the mills have been somewhat disquieting, 
although not taken too seriously as yet. 


COTTON. 


Friday Night, May 11 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
35,332 bales, against 28,589 bales last week and 35,743 bales 
the previous week, making the total receipts since the Ist 
of August 1922, 5,429,875 bales, against 5,277,984 bales for 
the same period of 1921-22, showing an increase since Aug. 1 
1922 of 151,891 bales. 





Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 


1,187 
90 

















Total this week__| 5,700! 6.707 7.101! 4,901! 5,749! 35,332 


The following tables shows the week’s total receipts, the 


total since Aug. 1 1922 and stock to-night, compared with 
the last year: 











! 


1922-23. | 1921-22. 


This |SinceAug| This \Since Aug 
Week. | 1 1922. | Week. | 1 1921. 


8,150 2,259,000! 28,261 2,258,714 
=| 69,790) 1,332| 27,367 
3,551| 706,003) 26,812) 411,300 
| ater Ree 

| 26,486)1.07) St 

2,245, 84,706 2,762) 134,710 
| 8,820 -=55| 2,045 
GE 32| 3,260) 
5,544, 406,843) 13,918! 645,997! 
108; 28,020, (400) 25,663 
4,254! 114,019, 8,148) 117,631 
89,760| 2,624 1,499 
262,706 10,024 9,261) 
1,077 5,637, 

858 39,211 


1,279, 55,755 
----| 29,826 


35,332 5.429.875 124.013 5.277.984. 408.378! 890.414 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Stock. 





1923. 1922. 


203 ,744 





Port Arthur, &c_. 
New Orleans 








N’port News, &c_ 
New York 


























| 
Receipts at— 1921. | 1920. | 1919. 


1923. | 1922. : 


1918. 





Galveston... 


28,261 
2 


69.203) 11,299 29,758 
2,234 2.536 3,959 
23,247; 22,987, 27,140 
2,012) 869 74 
22,935, 11,278 14,185 
500 ,000 
616 2,574) 
386 1,538. 
2,002, 3,671. 
7) 38 57 
2,162) 1,702) 1,565 
Tot. this. week} 35,332) 124,013) 138,041) 54,213) 90,194 48,490 
Since Aug. 1__'5,429,875 5,277 ,984'5,496,245 6,425,498 4,665,178 5,327,758 


7,665 
1,394 
24,324 


























The exports for the week ending this evening reach a tota» 
of 51,269 bales, of which 2,790 were to Great Britain 
1,522 to France and 46,957 to other destinations, exports 
for the week and since Aug. 1 1922. Below are the 





Week encing May 11 1923. | 


From Aug. 1 1922 te May 11 1923. 
Exported to— 


Exported to— 





Great 
‘Britain. France. 





| Great 
Other. Total. | Britain. France. | Other. | Total. 


17,650 416,117). 296,416)1,082,153'1,794,685 
3.551) 234.633 703,228 


__-| 11,545 191,876 
pins 23.799 28.759 
Jacksonville, 600 


Pensacola.| __. Wj Ne Be 960 860 
Savannah _. 110,904 
6,6 


Brunswick _' : 
Charleston _! 28,876 
70,800, 82,400 
37,104 133,731 


Wilmington.| 
Norfolk _ __- . 
New York__-! 133,945 229,822 
Bosto | | 3.898 7,041 
Baltimore _ _ ‘ we ee : wut 167, 1,646 
Philadelphia -—__-_-_| Yasin Tang rey. 1,403, 1,512 
Los Angeles. a> data 3,925, . 18,899 
San Fran __. ron 68,337, 68,537 
| Ae Se 8,882 8,882 
2,790, 1,522) 46,957, 51,269)1,232,663 374,675 4,173,382 
Total '21-'22' 35,458 14,737| 61,088111,283'1,384,039, 628,540/2,921,814 4,934,393 
Total ’20-"21' 15,748 _...| 48,048 63,796'1,392,512 476,860'2,366 958 4,236,330 


NOTE .—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impos :ible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
thecrop year from Aug. 1 to Mar. 31 (no later returns are as yet available) the exports 
to the Dominion the present season have been 150,481 bales. In the corresponding 
period of the preceding season the exports were about 136,240 bales. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





Houston ---; 
Texas City.) 
New Orleans 57°303 

‘675 

















Total _ _-.| 














| On Shipboard, Not Cleared for— 


| Ger- Other 
May 11 at— (Britain. many. |Cont’nt.| wise. | Total. 


Galveston...._| 600 2,000} 3,124 00| 10,524 
New Orleans- _' 907 8 75| 7,425 
Savannah | swans 000; 1,000 
Charleston ...-| ------ acai: 

; 2,045 


Norfolk_._._--} - a. } 3,400 
Other ports *__. 7,500 500; 12,500 
oat 1923-4) 8 985) Tas eat 
Total 1921__|' 63,768 800'168,290 1,399,313 

* Estimated. 

Speculation in cotton for future delivery has been active, 
with fluctuations again taking a violent swing. On the whole 
the drift has been downward, owing as much as anything to 
a falling off in speculative confidence due to dulness of the 
trade in cotton goods most of the time and also to the slow- 
ness, as a rule, of spot business. It is true that on Wednes- 
day there was some improvement to all appearance in the 
cloth business and also in the trade of spot cotton at the 
South, where the total sales for the day exceeded 8,000 bales. 
That had not been reached, much less exceeded, for many a 
long week. But dulness was the rule. And back of it all 

‘as the decline in stocks, grain and some other commodities, 
including provisions and coffee, as well as some of the met- 
als and rubber and the fact that general trade was slow. 
Also, not a little was said about the big cancellations in the 
building trades here, amounting recently, it seems, to some 
$60,000,000, because of the high cost of labor. And Thurs- 
day afternoon it was announced that several cotton mills at 
Fall River would close for the rest of the week in order to 
stop the output in a dull market. This meant no lengthy 
stoppage, of course; in fact, only a day anda half. But for 
all that it had a depressing effect. On that day the weather 
map was better. So, in the main, was the forecast. There 
had been days of cold weather, but nobody seemed to believe 
that any serious damage had been done. Another thing 
which had no very good efect was the fact that the refusal 
of the Court to grant the U. S. Government a permanent in- 
junction against the New York Sugar Exchange fell prac- 
tically flat. That is to say, though there was a rise in sugar 
it was comparatively small. And as regards cotton, the 
technical position on the 10th inst. was found to have been 
considerably weakened by heavy covering on previous days. 
Also, after a rise since Monday of some 150 to 200 points 
there was naturally a good deal of profit-taking. New specu- 
lation was not large. The recent violent fluctuations in 
cotton have had.a tendency to make a good many people cau- 
tious. In such circumstances trading has naturally assumed 
much of the aspect of a professional affair. Bullish statis- 
tics seem to be ignored. Small supplies are for the moment 
met by small trade and speculation. Some big interests in 
Wall Street and the West are supposed to be skeptical as to 
the possibility of a sustained rise at this time. Speculation 
has received a rude check in the recent decline of 7 cents 
and the fact that rallies do not hold. An advance of roughly 
150 to 200 points after the bad break of the 7th inst. was fol- 
lowed on Thursday by a reaction from the “high” of that day 
of 150 points. And most of the time the next crop has hung 
back. To all appearance the advance during the week was 
due more to technical conditions than anything else, though 
it is true that the very cold weather of the 9th inst. whipped 
a good many shorts into line. 





Great Coast- 





France.| 














5,592 
14,161 
26,309! 63,509 
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But the very bad break of the 7th inst. itself hada more} . NEW YORK QUOTATIONS FOR 32 YEARS. 
or less demoralizing effect. From the high of that day there 1923 _25.30¢.|191! 5e. 11.90c. 1899 
was a decline of 156 to 167 points on the old crop, and 100 to Sey ody —" 
112 on the next crop. This was due to good weather, favor- 
able crop advices, a decline in stocks and foreign exchange 
as well as in other commodities, dulness of the spot and 20-00c. 
goods markets, smallness of the exports and, in a word, a mati 
generally unfavorable condition. Worth Street and Fall MARKET AND SALES AT NEW 
River were both very dull and quite depressed. The South The total sales of cotton on the spot each day during the 
sold heavily. Indeed, it has been selling steadily all the | week at New York are indicated in the following statement. 
week on bulges. And the long interest here proved to be] For the convenience of the reader we also add columns which 
far larger than most people had suspected. On the 7th inst. | show at a glance how the market for spot and futures closed 
cotton sympathized keenly with the break in stocks when it | on same days. 
became known that forged checks had been used in stock : 
buying orders sent to some 50 or 60 Stock Exchange firms Spot | Futures SALES. 

















‘ . Market 
here from different parts of the country. It had no neces- Closed, : Closed. Spot. ; Contr’t.. Total. 


sary relation whatever to the cotton market. But that fact | | 
did not prevent an almost hysterical market, in which large Coe he etee" ty eo a | “sanl 6 B00 
blocks of cotton were thrown over at any price. Stop orders | Tuesday --_|Steady, 45 pts. adv_ Steady | saes 
were caught in huge volume. Naturally they accelerated ey oe ee ee steady - - | | *"900 
the already swift pace downward. And on that day the i uiet 25, pts. dec_-/Barely steady - - | sai 
sugar case was up for a hearing before the Federal District Tetel..-<! Se ae 3.000 3,000 
Court here. Nobody knew how it would turn out. The Gov- | ————, = cn ep 
ernment sought an injunction against trading at the Sugar ITURES... The highest, lowest and closing prices at 
‘xchange in futures. A decision favorable to the Govern- New’ York’for tne past week have been as follows: 
ment’s petition might conceivably have had a bad effect on | peer: | 
the other exchanges, especially after the recent affirmance aeel hart | ee eee | ao Maw ti.| Week. 
of the constitutionality of the Grain Futures Act by the U. 8. o Tm ken | | WELT 
Supreme Court. There was a feeling of nervousness and | “%— 2653-90125 .237.90124.95¢ 83/25 701.52|25.451.90|24.92-152|24.92-190 
unsettlement in the air. It affected not only the Stock Ex- Closing __ _ _|26.65-.68125.40 —/25.80-.83/26.39 — 95, 45-.50'25.11-.12\—- — — 
change and Cotton Exchange, but also the Chicago Board of oo os o0..snles.tne0l— — —126.00 —|— — —|4.50-00 
Trade, and the Coffee and Sugar Exchange. Prices had Closing. __- 24.75 —\25.20 —|25.78 —|24.83 —|24.48 —|— — — 
advanced from 20 cents last fall to 31% cents by Mar. 14. on . ‘on 27-.65124.051.61/23.85/.71124.631 40'24.20-.70|23.65-739|23.65-165 
Since that time there had been a decline of 7 cents. Nobody : Cheaine __ |25.39-.40 24 20-2524 .63-.69 (25-17-20 24.20.130 Oe OO, OM a om 
knew what was coming next. The word was stand from | leg 95. rales.00- 561 23. 30-.50123.00-/78 
under or “sauve qui peut.” The effect was disastrous on —lo3'45 —l23.85 —'24.20 —23.35 —123.15 —|— — — 
prices. The market did not really recover from the shock - ey ee eae _ _ _|22.85-f00 
except for a moment during the rest of the week. Then sing. __- —|23.50 —|23.75 —/|24.00 —(23. TERS spe yc 
depression set in again. The South’s persistent selling on 23.75/.02'22 80e.92/22.82¢.83/23.15-.50'22 .65¢.60122.26-.75|22.26-702 
oy on “af ese “ rag wegen it believes the crop is going to alee mined waputaes sais Wane teat 22.30-.35|\— — — 
ye much larger than last year’s. 

Yet early on the 9th inst. liquidation suddenly ceased and ‘losing... _|23.60 — 2270 — 3397 =| 
shorts finding contracts scarce became alarmed and covered 




















} 





























23.15 —'22.47 —'22.15 —|— — — 
23.23-.58 22.43-.44/22 45-89 /22.72¢.05 22 .30¢.15)21.90-438) 21 .90 €58 








on a big scale, lifting prices some 70 to 80 points om this : "~ "7193 33-39 22.50-.52/22.77-.78 22 .93-.95 22 30-.38/22.00-.03|— — — 
' 


crop and about half that much on the next. The technical | | | 

ve . . 23 .08-. 14e.10' 60 |22.48-.83 21 .901.88/21.63-412/21.63 €10 
position was found to be much better. Texas, Georgia and --"=133 08-10 22 20-22 (22.50 ~ ae ae B7\91 001,00 A, Tes ais site 
Arkansas had temperatures as low as 36 degrees. There | February— | —_—— 22 68 2° 57-68 
was a flood of telegrams from the South saying that the crop Closing... _|23.08 — —lo0.50 —l2265 —'21.93 —|21.67 —\— — — 


had been damaged, that a great deal of replanting had to be | March— | | | 
Bee, 5 I vs 7 Range- 23 .10-.24 22.20e.16 | 22.25-.55/22.57-.75 21 951.81 21.63-110) 21.63 €24 
é 





' 
} 
' 








| 


done and that the season was anywhere from two to three Closing... _|23.10 — 22.20 —|22.55 —/|22.65 — 21.95 — 21.70 
weeks late. Also, an optimistic speech by Secretary of Com- | 5409 726.00 12500 ©23.00 122.00 
merce Hoover had not a little effect, especially as he evi- a ee go cs LR i 

dently deprecated undue interference on the part of the Gov-| THE VISIBLE SUPPLY OF COTTON to-night, as made 
ernment with business. Liverpool and Japanese interests | UP by cable and telegraph, is as follows. Foreign stocks, as 
were good buyers. The weekly Government report was not | Well as the afloat, are this week’s returns, and consequently 
so favorable as expected. There was a rumor that the Amer- | # foreign figures are brought down to Thursday evening. 
ican consumption in April was 576,000 bales against 623,105 | But to make the total the complete figures for to-night 
in March, 446,843 in April last year and 409,247 in April | (Friday), we add the item of exports from the United States, 
1921. Spot sales increased somewhat. In fact, on the 10th including in it the exports of Friday only. 


nang h — 923. 1922. 921. 1920. 
inst. Liverpool sold some 10,000 bales on the spot. But on ot 649 000 903,000 990,600 1,205,000 


that day the old weakness here reappeared after an early | Steck at London 1 000 2,000 
advance of some 50 to 55 points on the old crop and 15 to 25 Te SF SN. - «nm 2 | Pe anes 
on the new. I'rom this point there was a drop from the high | .. Total Great Britain 7 é 1,091,000 
of the morning of 150 points on the old crop and of 85 to 95 see 4 ne a s- - ROL ET 5000 175'000 
on the next, due to renewed liquidation and a falling off in 
the demand from the shorts, as well as lower markets for 
stocks and commodities very generally. 

To-day prices fell 30 to 55 points early, the latter on July, ee 4 * antes ° 
then rallied 50 to 75, the latter again on July, and then 
dropped some 40 to 45 points from the high of the day, wind- | 7°! Continental stocks 
ing up barely steady. Cotton sympathized with a decline in Total European stocks -- - - - -- -1,050,000 


stocks, grain, sugar and coffee. It was also affected by re- nee oothes Sitant Se + 103,000 


ports that eight Fall River cotton mills will close to-day until | Egypt, Brazil, &c.,afloac for Eur’e 
next week. Also rather pessimistic advices from Liverpool | St0Ck jp Alexandria. Egypt ----- 
and Manchester chilled by New York’s rec ; ony . oe 
in a ster chilled by New York’s recent decline. And Stock in U 8. ports. 
spot markets gave way. Dry goods reports were not favor- | 28° _ ©. Inverlor towns. --. 
- U. 8. exports to-da a 27 ,360 
able. The trade bought cotton futures. But Wall Street 7 F : 
and uptown sold freely. The ending was at a decline for the | 70%! visible supply 3,271,196 5,367,992 6,738,428 6,092,807 


week of 140 to 165 points, the old crop suffering the most. y vi —< ta totals of American and other descriptions are as follows: 
On the snot here middling closed at 25.30c., a decline for the phys 600 ,000 


week of 165 points. 


-_— | —— —_—— _-—— 




















930, 
83,000 178,000 
American afloat for E 363.976 309°115 

: , afloat for Europe. -_- -_-- 263, s 
fo. he sours - the differences between grades, U. 8. port stocas — 408,378 567 1,115,686 
igured irom the May 10 quotations of the ten markets | U- 8- Mtetior stocxs 7 3 406 1,100,890 
designated by the Secretary of Agriculture, are the differences | °° * °*°°%* ©“ oT i See 28.116 


from middling established fo iveries i Ameri 
r deliveries in the New York Total American _-. 1,713,190 4,211,807 
market on May 17 1923. ee ee 275,000 
Middling . Middling “yellow” tinged 93 oft | London stock 1.000 7,000 000 11,000 
*Strict low mid. “yellow” tinged 1.38 off | Mamcnester stock-------------- : a 000 62'000 
*Low middling ‘‘yellow’’ tinged__1.88 off | Figia afloat for Euro " js 000 114 000 
Strict middling- Good middling “yellow” stained_ .66 off | pee ee eee oe i 66 000 000 l 
a. cane sstrict mid. “yellow” stained. ...1.24 off | sick in Alexandria, Egypt 1,184,000 261 000 3 
iin sedoncebhos .66 = Middling yellow’ stained_____ 1.71 off | gtockin Bomba lade 749. 981.000 1.2 I. aS 
~~ : Good middling ‘*‘blue” stained__ .95 off y; a : »297,000 1,196, 
eBiriot eood mtd "yellow" taaed ae ot | SStrict middling “blue” stained. .1.33 off | pots) East India, &€¢ 1.558,000 2,126,000 2,198,000 
.geed 3 a. “*yello’ inged .40 on| *Middling “blue” stained. ___—_—| 1.73 off Totai Ameri ; pose <6 : y 198, 1, 
Good g “yellow” tinged.. Even| * These ten grades are not deliverable ° PPE @ town nner see 1,713,190 3,241,922 4,540,428 4,21 


Strict middling ‘‘yellow”’ tinged__ .38 off\u fut 
: Don future contracts. pote! visible suv ) 3,271.19) 5,367,922 6,738,428 6, 
The official quotation for middling upland cotton in the | Middling uplands, New D530. 20'18e. 12.650. 
New York market each day for the past week has been: eset, Goce sakal, Laver poo BOd. 

uM Peruvian, rough good, Liverpool. 18.25d. 
ay 5 to May 11— Sat. Mon. Tues. Wed. Thurs. Fri. Broach fine, Li 11.50d. 
Midd uplands 26.85 25.60 26.05 26.55 25.65 25.30! Tinnevelly, good, Liverpool 12.65d. 
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Continental imports for past week have been 83,000 bales. 

The above figures for 1923 show a decrease from last week 
of 156,515 bales, a loss of 2,096,802 from 1922, a decline 
of 3,467,238 bales from 1921 and a decrease of 2,821,617 
bales over 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Mag 11 1923. Movement to May 12 1922. 


i. 





Receipts. | Ship- ; Stocks 
|ments.; May 
Week. ' Season. Week. 12. 


30,355 1,213' 7,043 
80, 2,795 

1,277 18,892 

1,243) 6,538 

301 12,121 

2,705, 48,696 

396| 49,725 


Receipts. Ship- | Stocks. 
menis | May 


Week.| 11. | 
; 
5,182 








a 
_ Week. , Season. 


| 

40,854 
8.307 
58.789) 
54.233, 
34,451! 
170,135) 

130,28 





Ala., Birming’m 
Eufaula - - - .- | 
Montgomery . 
Selma 


Ark., Helena. -_. 
Little Rock. _, 
Pine Bluff___! 





‘ 
; 
’ 


1,055 10,409 
130; 9,812 
La., Shreveport ._....' 72,500) : 4,700 30,200 
Miss. ,Columbus' 611) 
Clarksdale__ - 2,200 
Greenwood _ - 2,233) 
Meridian. ___| 11) 1,905: 
Ph towed eaceshl 
Vicksburg... .-- rab 
Yazoo City__. 
Mo., St. Louis.’ 7,395) 
N C.,Gre’nsboro: 273) 
Diane wéncdil 
Okla., Altus 
Chickasha -_ -_ - 
Oklahoma , 
$8.C., Greenville 
Greenwood _ _ 


702 








1 1279) 


oancowd . 
Tenn.,Memphis eeeel eens 


| 2979 
| "262 3,449 

_-..| 27.275 ....| ‘33 

869 163/255 1,980 21.615 

| | ___ | 19:700; 2.1 11.40 
| 74,545) 27,281 2,432,303, 55,840,141,601 
"""742| "428" 51/138 '668| 41118 


San Antonio.---._-| 41,143) 152) 49,288, -..-..! 946 
Fort Worth_- 167| 63,116) 3,415 643| 62,432 1,287, 6,127 
i | 


Total, 41 towns 30,407/7,055,509 60,319540,812' 72,8156,556,802'140,480:898 218 


Texas, Abilene_! ___-__- 
° Brenham. __-! 


Honey Grove’ ------ | 
| 5,331'2,645,222, 
| '” 71,639) 








The above total shows that the interior stocks have de- 
creased during the week 29,912 bales and are to-night 357,406 
bales less than at the same time last year. The receipts at 
all towns have been 42,408 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


the week and since Aug. 1 in the last two years are as follows: 
——1922-23 1921-22 
May 11— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. Louis. -_-_-_-_- Sikh hendwnsnie .. 7,524 664,285 9,345 727,085 
Via Mounds, &c_---- itn pikentnil 3,600 224,268 2,926 32 
Via Rock Island 53 7,446 sella 
270 53,521 1,323 
Via Virginia pointe............. 3,246 151,74 6,197 
Via other routes, &c 386 887 6,461 
26,252 
3,214 
64 


1,488,154 

95,593 

23,344 9 ' 
3,503 335,011 
7,366 513,841 
18,586 1,190,799 








1,704,640 
154,909 


cp* ‘ 


Total gross overland 23 ,052 
Deduct Shi ts— 
Overland to N. Y., Boston, &c___ 1,128 
Between interior towns . 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland* 16.. 353 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 16,353 bales, against 18,886 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 262,924 bales. 
1922-23 1921-22 


Since 
Week. Week. 


ince 

Aug. 1. Aug. 1. 

Receipts at ports to May 11 35.332 5,429,875 5,277 ,984 
Net overland to May 11 16,353 927.875 

Southern consumption to May lla 98,000 


ff 1,190,799 
3,361,000 2,842,000 

Total marketed 149,685 
Interior stocks in excess________- *29,912 


9.310.783 
*219,030 
Came into sight during week___119,773 
Total in sight May 11 


North. spinn’s’ takings to May 11 29,083 


*Decrease duri week and season. 
takings not available. 


Movement into sight in previous years: 

Week— Bales.| Since Aug. 1— Bales. 
Sees 1B... coc cece 234,102 |1920-21—-May 13__._... 9,574,697 
1920—May 14 134,774} 1919-20—May 14 10,982,227 
1919—May 16 147,734|1918-19—May 16 9,808,768 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


441,342 
560,279 
927,875 








6,699 











In Sight and Spinners’ 
' Takings. 





216,899 
*67 ,665 





9,898,173 9,091,753 
2,144,309 30,763 1,890,049 


a These figures are consumption; 








Closing Quotations for Middling Cotten on— 





Week ending 


May Il Saturday.| Monday. 


Wed’ day. 


Thursa’y. 








Galveston 26.35 
New Orleans-_--_/26.50 
Mobhile | 
Savannah 

Norfolk 


(26.50 
Little Rock_--~.|26.75 
Dallas 1:25.40 
Fort Worth...-!.....-.-- 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





Monday, 
May 7. 


Saturday, 
May 5. 


Tuesday, 
May 8. 





May 9. 


Wednesday, Thursday, 
May 10. 


Friday, 
May 11. 





October _. 
December. 
January _. 
March___. 
Tone— 
Spot 
Options__ - 


22.71 bid 21.99 bid. 


22.64 bid|21.92 bid|22.08 


Quiet 
Steady 


Quiet 
Steady 





25.80 bid'24.68 bid'25.03-25.05 
25.30-25.34|24.18-24 21/24.57-24.60 25.06-25.11 24.16-24.20 
23.26-23.27|22 42-22 45 22.64-22.65 22.84-22 85 22.19-22 22 
2285-22 87 22.09-22.11|22.26-22 28 22.47 —— 21.81-21.85 

22:15 bid 22.39 bid 21.73 bid 


Quiet 
Steady 


bid|22.39 bid 21.72 bid 
Steady 


125.56 bid 24.74 —24 


Steady 
Steady Barely st’y 





4.30 —— 
23 .80-23.85 
21.80-21.83 
21 .47-21.49 


, | Seen 


21 .32-21.37 


Steady 
Barely st’y 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
in almost all sections of the cotton belt the weather has been 


somewhat too cool. 


In the central and eastern portions of 


the belt rainfall was rather heavy, but in the western sec- 


tions it was light. 


Mobile.—There has been little rain during the week and 
yen Abnormally cool 
weather has retarded the growth of cotton, but good stands 


farm work has made good 


are reported. 


Tezxas.—Cotton planting has made very good progress, 
and the condition of cotton is fairly good. The cool nights 


have retarded growth. 


Galveston, Tex 
Abilene 

Brenham 1 day 
i oa 2 Sane © aap ataninee 1 day 


Dallas 
Henrietta 
Kerrville 


Nacogdoches 

a a ek Be 
a 
Sa. Antonio_. 

ih a's vm kbae d Ae he. 
Weatherford 

Ardmore, Okla 

Altus _ 


Brinkley, Ark 
Eldorado 


Pine Bluff 
Alexandria, oa 
Amite 


port 
Okolona, Miss__--- 
Columbus ~~~. ; 
Greenwood 


Montgomery - 

Selma ree ae 
Gainesville, Fla--- 
Madison SES. 
Savannah, Ga._.-.-.---.- 
SRE EEE ._4 days 
( ay oe eee: 
EET ERE 4 days 
Charieston, §.C...-....--.-.-.-§ days 
Greenwood _...6 days 
Columbia _.§ days 
Conway - - -- - ee — 
Charlotte, N sae ip mite > ec 
CE ae ro 
Weldon 

Dyersburg, Tenn 

Memphis 


_.3 days 
3 days 


Rain. —, 


ry 
2 days 0.84 in. 


0.03 in. 


SOs SOSSoSSOOSSO 
WORN HOODIA wre 
NARS NSHSRARHKSE 


OSCOMR RNHENOOHONOCOSOSOS 
= = SS . . 


PODOWNNOHR RAINS LS wie 
KRDO DOXOODOW LOM Ke Cn ROor 


0.96 in. 
0.20 in. 





high 82 
high 81 
high &5 
high 77 
high 78 


high 83 
high 81 
high 81 
high 82 
high 80 
high 80 


Page hag al 


low 50 
low 40 
low 46 
low 41 
low 44 
low 45 
low 47 
low 39 
low 44 
low 43 
low 33 
low 40 
iow 42 
low 43 
low 40 
low 41 
low 38 
low 41 
low 44 





mean 74 
mean 63 
mean 71 
mean 76 
mean 75 
mean 65 
mean 62 
mean 66 
mean 70 
mean 57 
mean 72 
mean 66 
mean 66 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 


the plantations. 


The figures do not include overland re- 


ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 


outports. 





Week Recetpts at Ports. 


Stocks at Intertor Towns. |Receipts from Plantations 





ending 





1923. 1921. | 


| | | | | | | 

83,536 76,269 84,623 943,6691,391,4661,737 499 9,6 49,092 98,849 
| 

96,326 86,817 88,116 876,948 1,360,1341,716,020 29,605 55,485 66.687 

83 369 84,833 92,890 835,1751,047,8281,702,642 41,596) 44 416 79,515 

| 82,005123,593 75,3641,800,678:1,261,591 1,697,139 47,508 65,467 69,858 

68,644 102,691 72,898 775,517 1,230,152 1,666,593 43,543 71,259 42,352 

| 62,634, 90,932 92,968 742 ,998,1,203,182 1,663,794. 30,115, 63,962 90,169 


| 
— 63,854115,100103,288 690,6251,145,068 1,646,686 11,481) 56,986| 85,080 
| 84,990 114.106) 95,437) 665 834 1,096,517/1,623,685) 10,1 
34,681 101,999) 99,803) 631.756 1,043,089 1,609,714 
| 35,743) 86,760)117,984| 604 345,008,857 1,568,716 


_.| 28,589) 94,458 133,247 572 660) 965,883 1,545,200 51,484 109,731 
_| 85,332.124,013)138,041 540,812) 898,2181,543,401 


1923 | 1922{ 1921 | 1922. | 1923 | 1922 | 1921 





7| 48, 
52528) 76,986 


5,420 56,348: 136,247 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,499,603 bales; 
in 1922 were 4,961,830 bales, and in 1921 were 6,179,710 
bales. (2) That although the receipts at the outports the 
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past week were 35,332 bales, the actual movement from 
plantations was 5,420 bales, stocks at interior towns having 
decreased 29,912 bales during the week. Last year receipts 
from the plantations for the week were 56,343 bales and 
for 1921 they were 136,247 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. _ 








Cotton Takings. 1922-23. | 1921-22. 
Week and Season, — | 
Week. ; Season. | Week. | 








Season. 


——_-——— 








3.427.705 _.......\5,499,118) 
50 6.111.250 


owenecan | 3,760.4: - , 
119,773 9,898,173' 149,234 9,091,753 
3,075,000, 71,000 2,826,000 
276,550 4,000 179,000 
‘000! 1,317,800, 5.000, 649.000 
10,000' 314,000 9.000, 311,000 


Total supply 3,663,478 18,641,973 5.737.352 19,168,003 


Deduct— : 

Visible supply May 11 3,271,190 3,271,190,5,367.992' 5,367,992 

Total takings to May 11_a__-__- | 392.288 15,370,783! 369,360 13,800,011 
Of when American | 219,288 10,149,233) 231,360 9,923,911 
Of which other ____- ae eran 173.000 5.221.550 138,000 3,876,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,361,000 bales in 1922-23 and 2,842,000 bales in 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12,009,783 bales in 1922-23 and 10,958,011 bales in 
1921-22. of which 6,788,233 bales and 7,081,991 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


Visible supply May 4 

Visible supply Aug. I 

American in sight to May 11---- 
Bombay receipts to May 10_-_-_- 
Other India ship'ts to May 10_- 
Alexandria receipts to May 9 
Other supply to May 9_*_)b__-_- 

















1922-23. | 1921-22. | 1920-21. 
May 10. sane tnicimeamoaptstiias | | 
Receipts at— 





| Since | | Since | ' Since 
Week. | Aug.1. | Week. | Aug. 1. | Week. | Aug. 1. 


i | 


ait ———— | —___--_- |--__— 
$0.000!3.075.000' 71,00012,826,000! 70,000!2,126.000 








ae —_-- 





I oe Sak a 





For the Week. | Since August 1. 


Contt- | Japan & 
nent. | China. 
| 











Conti- '‘Japane 
nem. | China. 


Ezports. | Great | 


Total. Brittain. Total. 





| 
Bombay— = 
1922-23 _- _| 13,000 64,000 77 ,000, 103,( 551 ,5001,710,500:2 ,365 ,000 
ta 000) 29: ‘000 30000, 402,000.1/419.000\1.851,000 
oe oe 6,000 ‘ 





1920-21 . 22,000 434,000 806 ,00011 262,000 


Other India 
1922-23 62,01 214,550 a .| 276,550 
2,000, 152,000 Of 179,000 


1921-22. . 18.000) 
21,000) 164,000 27,000) 212,000 
; 


1920-21 - - 
Total all— 
1922-23 .- 





ee ee -_— — 














766 ,050!1,710,500/2,641 550 
554,000 1,437 ,000/2,030,000 


22,000! 64,000, 76,000 165,000 


1920 21-|_6:60d 1800) S8/000404.000| 44/000 B0s:on 885,000, 4740 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record an in- 
crease of 32,000 bales during the week, and since Aug. 1 
show an increase of 611,550 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a week.y cable of movement of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 

















1922-23. 1921-22. 


Annas. Egypt, 1920-21. 


May : 

















| 
| 
85,000 
6,581,771 


50,000 
4,942,794 


130,000 
3,934,285 





| Since 
Exports (bales) — Week.' Aug. 1. 


To Liverpool _-=|215,510) 
To Manchester, &c | 21\| 5,000)119,051)| _-__| 71.005 
To Continent and India_| 9,000 2*2,285)|| 7,750|183,248)| 4,400,114,842 
----|204,737|| 2,500)156,255|| ----| 39,573 

Total exports 9,000'859,453 |/20,2501600,840|! 4,400 316,519 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. _ 

_ This statement shows that the receipts for the week end- 
ing May 2 were 85,000 cantars and the foreign shipments 
9,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for India is im- 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 


Since 
Aug. 1. 


142,266 91,099 


j 
| Since | 
Week. Aug. 1. 


5,000 





























1922-23. 


8% lbs. Shirt- Cot'n 
ings, Common | Mid. 
to Finest. (Upl's 


1921-22. 


8% lhs. Shirt- 
ings, Common 
lo Finest. 





‘Cot'n 
Mid. 
Up's 
ad. ’ . d. s.d. d. 
16.44 5 144] ¥.98 
16.60 1110.57 
16.55 10.75 
16.08 10.69 
14.80 10.69 


15.88 19.45 
15.95 : 
15.18 
15.46 


14.76 
14.08 








= 


Ke 


CcKewn wowrr 


415 44616 
15 44% @16 


15 744 @16 
1510% 7166 


Ww 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 51,269 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Venice—May 3—Clara, 374 
To Liver ae 4—Cedric, 354; Caronia, 129 
To Manchester—May 4—Archimedes, 33 
To Bremen—May 4—President Fillmore, 100 
To Danzig—May 7—Welsh City, 50 
NEW ORLEANS—To Genoa—May 4—Scantic, 550_...May 7— 
Sori, 3,286 
To Gothenburg—May 4—Africanic, 1,050 
To Bremen—May 7—Evanger, 6,242 
To Colon—May 9—Cartago, 3 
To Barcelona—May 9—Infanta Isabel, 414 
GALVESTON—To Barcelona—May 5—Infanta Isabel, 2.200___-_ 
To Bremen—May 6—Noccalula, 3,481...May 8—Nord 
Schleswig, 869 
To Hamburg—May 6—Noccalula, 150 
To Venice—May 5—Casey, 2,340 
To Havre—May 9—Warkworth, 1,522 
To Vera Cruz—May 9—Mexican Lady, 1,670 
To Japan—May 9—Volunteer, 4,805 
To China—May 9—Volunteer, 300 
To See May 10—Sori, 1,835 
CHARLESTON—To Japan—May 7—Yiefuku Maru, 5,000 
HOUSTON—To Bremen—May 5—Nord Schleswig, 3.411 
oS See 07 5—Nord Schleswig, 50... ay 9—Glucks- 
urg, 
MOBILE—Liverpool—May 3—Coahoma County, 78 
__ ‘To Manchester—May 3—Coahoma County, 46 
NORFOLK—To Manchester—May 4—Conehatta, 400 
To Liverpool—May 8—West Quechee, 600__.May 10—Rhode 


Island, 1,150 
To Ja an—May 8—Ningchow, 2,400 
SAVAN NAH—To Japan—May 9—Meiyo Maru, 2,000 


To Bremen—May 10—Bradavon, 4,287 


: 51,269 

COTTON FREIGHTS.—Current rates for cotton from 

New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- High Stand- 

Denstty. ard. Density. ard. 


Liverpool....20.e 32c. Stockholm.._50c. 65c. 
Manchester_.20c. 32c. Tri 50c. 65c. 
Antwerp _...22}4c.35c.' Fiume 65e. 

cece osce| LADO 65c. 

22 %c.37%c. Oporto . 90c. 
Rotterdam _.22\4c.37\%c.| Barcelona ._.40c. 55c. 
Genoa . 85%c.!| Japan 50c. 65c. 
Christiania _.374%c.60c. |Shanghai_...50c. 65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
April 20. April 27. May 4. — ll. 

,000 31,000 33,000 35,000 

15,000 15,000 

7,000 2,000 

46,000 47 ,000 

728,000 688,000 

2 365,000 356,000 
Total im 19,000 27,000 31,000 
Of which American 5 


4,000 2,000 
Amount afloat____________- na 68 


75,000 
Of which American 8,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


High Stand- 





Sales of the week 
Of which American 


Forward 





} 
Spot. | Saturday. Monday. Tuesday. | Wednesday | Thursday. Friday. 





Market, | 
12:15 } 
P.M. 


Good 
inquiry . 


14.79 
8 ,000 
Steady Quiet 


9 to 15 pts. 22 to 36pts. 
advance. , decline. 


Moderate 
demand. 


14.09 


Quiet. Moderate 


demand. 
14.62 
10,000 


Quiet. 


Mid.Upli'ds 14.13 


6,000 


Quiet 
2 to 6pts. 
decline. 


Steady 
4toY¥pts. 
dectine. 


14.08. 


7,000 4,000 
Virm Quiet, 
27 to 40pts.|35 to 42pts. 
opened || advance. decline. 
— st’'y| Steady, 
17 to 28pts./| 50 to 53pts. 
advance. decline. 


Weak 
‘| 17 to 23pts. 
P.M. 1 decline. 


Very st’dy 
5 to 29pts. 
decline. 


| 
Market, [) 
4 

















Prices of futures at Liverpool for each day are given below: 


Sat. Mon. | Tues. pot 

May 5 te , 
to 12% 12%} 124; 4:00| 1254) 4:00 
May Ii1. p.m.p. M./p. M./p. M.'/p. M./p. m.jp. 


eee eee 
a1 telia2iai«e 
14.14)13.7813.4413.51/13. 
13.89\13.54/13.1813.25)1: 
13 .86|13.51/13.1813.24)1; 
13.65)13.30'13.01/13 .07|13. 
13.29)12.97|/12.68,12 81/12. 
12 .83/12.52/12.28'12.41/12.: 
12 .58|12.29)12.05/12 18 
12.47 





Thurs. 

















September ___- 
October 
November ___. 
December 
January 
February 














BAB we Sh apese’ 








BREADSTUFFS 
Friday Night, May 11 19238. 

Flour has been quiet and at times noticeably weak with 
wheat and other grain declining. To make matters worse 
for holders, stocks here are large. Holders have been offer- 
ing more rfeely. Buyers are cautious, not to say timid. 
Prices, it was intimated, were continually being shaded. 
That of itself naturally had an unsettling effect. Mills see- 
ing more freely. Buyers are cautious, not to say timid. 
flour on the market. Competition was sharp in a narrow 
trade. The result may readily be imagined. All that pre- 
vented larger offerings, it seemed, was the knowledge that 
buyers were in many cases well supplied and offering at 
lower prices would simply injure the market to no purpose. 
Also, the break in wheat hurt export trade. Europe with- 
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drew, expecting still lower prices. In short, the tone of the 
market here was quite the reverse of cheerful. It was in- 
deed distinctly unsatisfactory, with supplies abundant and 
both foreign and domestic trade dull and unpromising. At 
Minneapolis prices declined with trade dull. Prices f. o. b., 
carlots, best family patents, $6 70 to $7; first patents, $6 50 
to $670: bakers, $630 to $650; first clears, $540 to $560; 
second clears, $3 70 to $3 85. Rye flour, 15 to 25c. lower than 
recently. White rye, 416 to $435; medium, $410 to $4 25. 
At Kansas City there was a small increase of business with 
prices reported unchanged. Carlots, per bbl., bulk basis, 
hard wheat, short patent, $605 to $620; long patent, $5 50 
to $5 80; straight, $5 30 to $550; first clear, $440 to $460; 
second clear, $3 to $3 60; low grade, 315 to $3.50. 

Wheat declined early in the week 2% cents with stocks off 
1 to 4% % on May 7, cotton down 100 to 125 points, coffee 
and sugar also lower, and wheat liquidation heavier. Also, 
the reonening of Lake navigation, the expectation of larger 
receipts, the lower cables and better crop accounts all had an 
effect. Foreign demand, too, subsided on the Lake announce- 
ment, especially as Liverpool weakened. Only a fair export 
trade was reported. The break in corn on the 5th inst. was 
considered suggestive. If the longs in corn had become tired 
why not those in wheat? Offerings increased. A decrease 
of 827,000 bushels in the American visible supply mattered 
little. Support was lacking. Liverpool continued to give 
way with world’s shipments last week no less than 13,440,- 
000 bushels, and an increase in the quantity on passage to 
Europe for the week of 2,504,000 bushels. It did not seem 
to mitigate the effect of such figures much that 6,583,000 
bushels were American. Much of it, of course, was Mani- 
toba. May was conspicuously weak. Its premium over July 
dropped %4c., though, to be sure, this was partly attributable 
to rather heavy covering by July shorts on the eve of what 
was expected to be a bullish monthly Government report on 
the 8th inst. Chicago wired May 7 that rains over the South- 
west improved crop conditions last week. The Santa Fe 
‘road’s crop report shows improvement in western Kansas, 
where at first it was thought that the moisture came too 
late. The Government report in a sense cut both way. Some 
features were bearish; others were bullish. It showed that 
68.9% of spring plowing had been done to May 1, compared 
with 63.5% a year ago, 68.9% of spring planting completed 
against 53.6% at this time last year. The area, however, is 


smaller, the Government reporting the acreage to be har- 
vested at 39,750,000 acres, or 14.3% less than was planted 
last autumn and 5.6% less than a year ago. 


The condition 
was given as 80.1% on May 1 against 75.2% a month ago 


and 83.5% in May of last year. Based on these figures the 
indicated crop would be 578,287,000 bushels, against 586,204.- 
000 bushels last year and the average of the preceding five 
years of 565,905,000 bushels. That is to say, with the acre- 
age smaller the crop promises at this time to be about 8,000.- 
000 smaller than last year and about 12,500,000 more than 
the five-year average. In western Europe and Spain crops 
are said to be doing generally well and the weather has been 
fine. In Italy the outlook is favorable. A Parliamentary 
committee is proposing a wheat import duty of two gold lire 
per quintal. In North Africa a good harvest is forecast. In 
Austria-Hungary and the Balkans good weather has pre- 
vailed and crop prospects are considered generally favor- 
able. From Russia reports are somewhat more optimistic. 
In West Australia and South Australia good rains have 
fallen and prospects are regarded as normal. In Victoria 
and New South Wales light rains have fallen; but further 
precipitation is needed. The visible supply in the United 
States decreased last week 827,000 bushels, against 277,000 
in the same week last year. The total is 43.694.000 bushels. 
against 31,003,000 in 1922. A decline of 1 to 114c. on the 7th 
inst. was partly in sympathy with a sharp break in stocks 
and cotton. The need of a larger Euronean demand was also 
felt. On the 9th inst. prices advanced on frost and generally 
cold weather, tending to hurt both the winter and the spring 
wheat belt. The winter wheat crop is already late. And 
most of the wheat in Omaha, it is said, has been sold for ex- 
port. Chicago sold a cargo to go to Buffalo. The Greek 
Government wanted offers on 1,000,000 bushels. There was 
some export demand. But with better weather later on 
prices fell. It was warming up at the West. True, the ex- 
port sales on Thursday were estimated at 500,000 to 750,000 
bushels, mostly Manitoba, but including a fair quantity of 
hard winter wheat at the Gulf. Kansas wired: “What 
wheat is left in western Kansas is in fair condition. Wheat 
over the entire State except western Kansas is in very fine 
condition and gives promise of an excellent crop.” Chicago 
wired: “Weather in lowa is favorable; winter wheat doing 
nicely; seeding of spring wheat making satisfactory prog- 
ress; planting of oats about completed. Area estimated 
about 95%.” Liverpool cabled: “The United Kingdom has 
been impressed by the declines in America and Argentina: 
Indian offers of wheat are increasing and are being put for- 
ward at lower prices. Stocks of wheat in the United King- 
dom are still very light, and it is believed that millers must 
soon resume buying, although good supplies are looked for 
from early Montreal shipment; the present demand is gen- 
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erally quiet. The Continent is still absorbing rather freely 
and requirements of Continental countries are considered 
heavy.” To-day prices declined in spite of some unfavorable 
weather reports from the West. For in the main they were 
better. Besides, the Liverpool cables were off %d. and 
beneficial rains fell in India and Australia. Buenos Aires 
dropped ¥c. It was rather warmer in the Northwest. Win- 
nipeg was not very weak, however, as exporters were buying 
cash and May wheat there. At Chicago closing prices show 
a decline for the week of 2% to 3c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts._143% 141 144 144% 144% 144% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 116% 117% 118% 118 116% 
July delivery in elevator (116. 117% 117% 117% 115 
September delivery in elevator_...115% 114% 116 116% 116 1143 


Indian corn turned downward with wheat in the fore part 
of the week, when everything else seemed to be falling, on 
the Chicago Board of Trade and outside. On the 5th prices 
fell some 3\%c. at one time on heavy liquidation. Bulls had 
become tired. May corn was found to be at a premium of 
1 cent over May rye at one time. This looked a bit abnor- 
mal in existing circumstances. It suggested that corn was 
relatively too high. No. 2 yellow corn, too, was 18c. higher 
than a year ago; May corn was 12c. higher than then, where- 
as cash wheat was 7 to 32c. lower than a year ago and rye 
was also noticeably cheaper than then. But some things fa- 
vored corn for all that. For instance, the primary receipts 
were small. The American visible supply decreased last 
week no less than 3,280,000 bushels. And May deliveries 
on the 7th inst. reached the insignificant total of 31,000 
bushels. The visible supply in the United States decreased 
last week 3,280,000 bushels, against 2,856,000 in the same 
Ww eek last year. That leaves it 19,059,000 bushels, against 
32.708.000 a year ago. Exporters on the 7th inst. took 200,- 
000 bushels. In Kansas corn planting was retarded by rains, 
but it is beginning in western Kansas. In other parts 60% 
of it has been done. In Iowa some planting has been done 
and a normal acreage is expected. Receipts at primary 
points continued to be very small. Cash markets were firm, 
The trouble was the demand was as a rule light. To make 
matters worse the estimate of the Argentine crop was in- 
creased 20,000,000 bushels. On the 10th inst. corn advanced 
with wheat. Chicago, moreover, was shipping freely. James 
H. Patten on his 71st birthday on the 10th inst. declared 
himself a bull on corn, To-day prices sympathizing with 
the rest of the list moved lower, despite the continued small- 
ness of the’ primary receipts. The last prices showed a de: 
cline for the week of 1% to 1%e. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow_.. cts_ 102 98% 100% 100% 100% 100% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator 77 78% 


July delivery in elevator 77% 78% 79% 79% 
September delivery in elevator... 7 77 78% 79% 78% 


Oats dropped with corn and wheat, as might have been 
expected. Yet at one time country offerings were small. 
And the technical position seemed in no bad shape after re- 
cent liquidation. But on the 7th inst., with everything on 
the speculative list falling, oats could hardly remain unaf- 
fected. And as a matter of fact they fell 1 to 14%4c. under 
general selling. The American visible supply decreased last 
week 1,392,000, against 630,000 last year. dt left the total 
20,540,000 bushels, against 55,198,000 a year ago. To-day, 
in sympathy with other grain, prices were lower. Trade still 
kept within a narrow groove. Features of special interest 
were lacking. Closing prices were % to 1c. lower for the 
week. 

DAILY CLOSING PRICES OF OAS FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white s_ 56 56 56 56 55% 55% 
DAILY CLOSING PRICES OF sn Mom. Tues. IN CHICAGO, 


on. Tues. Wed. Thurs. Fri. 
May delivery in elevator _ 43% 42% 48% 43% 43% 438% 
July delivery in elevator - - - - oa 


43% 43% 44% 43% 43% 
September delivery in elevator._.- 43 42% 42% 43% 42% 42 


Rye declined very ease with other items on the grain 
list. In two days the downward drift was 4 cents. For 
longs sold out. They had bought on the idea that rye was 
relatively cheap. Also at one time there was talk of a better 
export demand. But the results were disappointing. The 
visible supply in the United States decreased last week 448,- 
000 bushels, against 409,000 last year. The total is now 19,- 
011,000 bushels, against 6,754,000 last year. And on the 
7th inst., under the circumstances, May rye ended at lc. un- 
der May corn, i. e. at 76c., against 77c. for May corn. On 
the Sth inst. however, the tone was firmer, with export sales 
estimated at as high as 1,000,000 bushels. When May rye got 
down the next day to 24%c. under May corn there was some 
buying on this fact alone, although export business fell off 
very noticeably. Exporters, however, took 300,000 bushels 
in the latter part of the week, influenced by lower prices. 
To-day rye fell with other grain. There was no evidence of 
any active demand. Final prices show a decline for the week 
of 51% to 6% cents. 

DAILY CLOSING PRICES OF RYE FUTURES IN 
Sc Tues. Wed. 
76% 
79% 
80 


CHICAGO, 
Thurs. Fri. 

May delivery in elevator ! 

July delivery in elevator g 

September delivery in elevator.... 81% 78% 


76 16 
7854 
79% 
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The following are elosing quotations: 
GRAIN 
Wheat— 
No. 2 red 
No 
Corn— 
No. 2 yellow 
No. 2 


$1 44% 
1 33% 


Spring patents $6 2 
inter straights, soft.. 5 6 
Hard winter straights... 6 06 
First spring clears 





The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— | | Rye. 


bbls.1961bs..bush. 60 lbs. bush. 56 lbs.\bush. 32 Ibs. bush A8lbs.\bush .56Ibs. 
248,000, : 971,000, 1 
49 000: 


| 
Flour. | Wheat. | Corn, Oats. Barley. 








Minneapolis__ 
Duluth 


Milwaukee - . _' 
Toledo 





St. Louis.___| 





St. Joseph. ._ 
Total wk. ’23 


163,000 


3,445,000) 
5,770,000 
3,677,000 





wk. '22 , 139,000) 
Same wk. ‘21 4,839,000 
Since Aug. 1— | 
1922-23__ __|19,426,000 362 ,727 ,000 256 ,766 ,000 187 ,998 ,000/33 ,170,000/45,018 ,000 
1921-22. ___|17,155,000 291 ,495,000 316 ,637 ,000' 167 ,573 ,000'24,078 ,000/18 ,360 ,000 
1920-21___ _'22,401,000 289 ,906 ,000 180 ,495,000!185.795,000'23 ,455,000/16 143.000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday May 5 1923 follow: 


W heat. 


351,000) 





























Recetpts at— Flour. 


Corn. | Oats. 





Bushels. Bushels. 


30 ,000 
50 


154 ‘000 
26,000 


Bushels. 
277,000) 


Barrels. 
New York._. 
Portland, Me- 
Philadelphia - 
Baltimore___. 
Newport News 
Norfolk. .___- 
New Orleans*' 
Galveston... 
Montreal ___. 


24,000 


3,000 


2,201,000 
74,707 ,000 





Total wk. '23 


60 
Since Jan.1'23 27 204,000) 12,333,000 


Week 1922___| 391,000, 2,846,000! 2,223,000, 1,841,000} 537,000| 416,000 
Since Jan.1°22| 8,670,000 54.662.000| 71.383.000| 15'886'000| 4.129'000| 6.544 '000 


*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, May 5 1923, are shown in the annexed 
statement: 


9.300 ,000 3,442 ,000/14,593 ,000 
































| 
Wheat. Corn. Oats. Rye. Peas. 
Bushels. | Bushels. 
1,567,135, 314,731]173,403 
389,000 ' 50,000) 35,000 
152,000 6 ttiaaa Use 
$64,000 31,000 
735,000 14,000 
2,000 
,000 
21,000 
06,000} 34,000 
57,000 


Exports from— Flour. Barley. 





Bushels. 'Bushels. Bushels.| Busheis. 
256 ,524 249,022/219,715 
299,000 


Barrels. 


Philadeiphia 
Baltimore 


Newport News_.__. 


-~———-. -~--—--<- 


43,000 


-——-—- 


New Orleans 
Galveston 
St. John, N. B___- 


r 
Total week 1923-/4,825,135| 889,731|374,403 415,524 951,022 305,715 
Week 1922 1,526 ,384)|1,596,867/193,183| 536,473 1104173] 104,176 


The destination of these exports for the week and since 
July 1 1922 is as below: 


Flour. 


~“-——-<- -~---<- 


___.| 86,000 








~-—-—-_-<- 


























Wheat. Corn. 





Ezrports for Week 
and Sipce 
July 1 to— 


Week 
May 5 
1923. 


Barrels. 
93,039 
223 ,944 


W eek 
May 5 
1923. 


Since 
July 1 


Week 


Since 
May 5 | 


July 1 - 
1922. 


Bushels. Bushels. 
4,705,607 762,028] 83,790,954 
6,127,914) 3,765,107)|189,062,073 
7,000 433 ,332 31,000 399,000 

33 ,000 ar «3 ‘ 


17,420] 825,600) 267,000] 2,765,830 18,000 
Total 1923 374,403/13,292,253) 4,825,135|276,049,857| 889,731/80,214,682 
Total 1922 193,183]12,383,345| 1,526 ,384|240,782,887|1,596,867|127,611712 
The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the wee 
ending Friday, May 4, and since July 1 1922 and 1921, 
are shown in the following: 


| 


Since 
July 1 
1922. 


Barrels. 


1923. 1922. 
Bushels. | Bushels. 

411,230 27,917,899 

464,501 50,625,383 


37,000 
1,578,700 
3 





United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies 

Brit. No. Am. Cols 
Other countries. __ 





























W heat. 
1922-23. 


Week Since 
May 4. July 1. 


ony Bushels. | Bushels. Bushels. 
North Amer.| 6,583 ,000/382 ,606 356 ,668 ,000 
Russ.& Dan. 300, 6,275,000) 3,904,000 
.Argentina.__| 4,445,000)115,736,000} 87,727,000 
Australia_...| 1,200,000) 40,020,000 

912,000} 10,068,000) 


Corn. 
1922-23. 
Week 





Exports. 1921-22. 1921-22. 





Since 
July 1. 


Since 
July 1. 


Bushels. 


Since 
May 4. July 1. 


Bushels. Bushels. 
1,147 ,000} 83,715,000 
70,000} 5,096,000) 13,081,000 
000} 98,888,000) 99,732,000 











4,751,000) 11,840,000 
2.781 .000}192 .450 006/26 1 526 ,000 

















13,440,0001554,705,000154.5.279 .00C 








The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, May 5, was as follows: : 


GRAIN STOCKS. 


W heat, Corn, 
bush. 


Oals, 
bush. 
1,121,000 
27,000 
1,245,000 
77,000 


Rye, 
bush. 
372,000 
2,000 


Barley, 
United States— ’ 


Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 


Sioux City _- 
Milwaukee 


St. Joseph, Mo '815,000 
Pesmmeamors. .....-+---.- 13,778,000 
7 


175,000 
10,000 


Total May 5 1923___.43,694,000 19,059,000 20,540,000 19,011,000 2,160,000 
Total April 28 1923___.44,521,000 22,339,000 21,932,000 19,459,000 2,334,000 
Total May 6 1922___.31,003,000 32,708,000 55,198,000 6,754,000 1,327,000 


Note.—Bonded grain not included above: Oats, New York, 207,000 bushels; 
Baltimore, 123,000; Buffalo, 512,000; Duluth, 35,000; total, 877,000 bushels, against 
1,098,000 busheis in 1922. Barley, New York, 232,000 bushels; Duluth, 59,000: 
total, 291,000 bushels, against 387,000 bushels in 1922. Wheat, New York, 632,000 
bushels; Boston, 2,000; Philadelphia, 804,000; Baltimore, 501,000; Buffalo, 391,000; 
Duluth, 276,000; Toledo, 81,000; Chicago, 1,223,000; Chicago afloat, 259,000; total, 
4,169,000 bushels, against 3,888,000 bushels in 1922. 

Canadian 





2,652 ,000 206 ,000 598 ,000 
Ft. William & Pt. Arthur_38 ,937 ,000 6,020 ,000 
Other Canadian 406 ,000 220 ,000 


Total May 5 1923___.41,995,000 206,060 6,838,000 
Total April 28 1923____ 41,816,000 234,000 6,835,000 
Total May 6 1922._..29,909,000 2,438,000 8,066,000 


Summary— 


159,000 276 ,000 
4,056 ,000 


"232.000 








159,000 
107 ,000 
88,000 


43 694,000 19,059,000 20,540,000 19,011,000 
41,995,000 206,000 6,838,000 159,000 


Total May 5 1923___.85,689,000 19,265,000 27,378,000 19,170,000 
Total April 28 1923____ 86,337,000 22,573,000 28,767,000 19,566,000 6,901,000 
Total May 6 1922___.60,912,000 35,146,000 63,264,000 6,842,000 3,937,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 8.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending May 8,ffis 
as follows: 

The outstanding features of the weather during the week ended May 8& 
were the heavy rains in much of the Southeast, the dry weather and excessive 
sunshine from the Ohio Valley and Middle Atlantic States northward and 
the unseasonably low temperatures which overspread the northern Great 
Plains at the close of the week. The lack of appreciable rain in the West 
Gulf section was favorable for agriculture, but there was too much rain 
for field work and the nights were rather too cool for best developments of 
vegetation in the Southeast. The soil was dry and rainfall badly needed 
in the Ohio Valley northward but conditions were excellent for field work 
in that area, except that it was too dry for plowing in some localities, 
The moderately warm weather, sufficient sunshine and generally ample 
soil moisture made conditions unusually favorable between the Mississippi 
River and Rocky Mountains, where all vegetation made good advance 
and field work progressed favorably. ‘There was very little precipitation 
west of the Rocky Mountains, but the warm weather favored rapid growth, 
and ideal conditions prevailed generally for field work. 

The nights were too cool for best germination and growth in much of 
the South and there was some frost in the upper Ohio Valley while frost 
did some damage in Western Colorado, Utah and locally in Oregon. More 
warmth and sunshine was needed at the close of the week in the east Gulf 
States and northwestern Great Plains. 


COTTON .—Cool weather prevailed in cotton States, particularly in 
the extreme lower Mississippi Valley, and sunshine was deficient in much 
of the central and eastern portions of the belt. Rainfall was frequent 
and in many localities heavy.to excessive in much of the central and eastern 
portions of the belt, but it was light in the western portion. Field work 
made good progress as a rule in Texas but cotton made slow growth because 
of cool nights, although its general condition was fairly good. Planting 
was about completed except in the northwest portion, and a few wet areas 
elsewhere. Planting was delayed by rain and wet soil in Oklahoma, how- 
ever, although fairly good progress was made and the early planted cotton 
was coming up generally to a good stand. 

There was much cloudy weather in Arkansas with considerable rainfal 
and planting made slow progress in most eastern and central sections, but 
was very good elsewhere. It was too cool and cloudy in Louisiana for best 
growth of the crop but while the plants are small the stands are fairly 
good: cultivation was hindered by wet soil. The frequent rainfall and 
cool nights were very unfavorable for cotton in most of Mississippi, Alabama 
and Georgia and planting where not completed was further retarded 
considerably. 

While rainfall was frequent in Tennessee, planting continued without 
serious interruption and the early planted cotton was doing well. There 
was too much soil moisture in northwestern South Carolina, but elsewhere 
in that State conditions were mostly favorable. The progress of the crop 
was woody A good but considerable replanting was necessary because of the 
unfavorable effect on germination of previous cool nights; chopp out 
was general except in the western portion. Cotton was late in orth 
Carolina and the early planted was slow in germinating, while there was 
still considerable planting to be done. 


WHEAT .—Winter wheat needed moisture rather badly in the Ohio 
Valley States, where the progress of the orep was slow, altho some 
improvement was reported from amNY « his crop made satisfactory 

rogress in the trans- Mississippi States under favorable weather conditions. 
Excellent growth was made Missouri where the plants were repo as 
knee- on most low lands and pointing. With ample soil moisture and 
moderate temperature wheat made excellent growth in Nebraska and also 
in the eastern half of Kansas. Some of the plants were in boot in the 
extreme southwestern portion of Kansas. Further substantial rains fell 
in the western third of Kansas and wheat that survived the drouth tereh 
grew well although the plants continued very small. 

The a made very Bn. proarens in Oklahoma and was in 
central and southern portions, but conditions continued very unsatisfactory 
in the extreme northwestern part. Showers benefited ;grain — in the 
central Rocky Mountain States, particularly in Southeastern Colorado, 
while warmer weather favored growth in many sections of the more western 
States. 
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Field work made generally good progress in the spring wheat States. 
Seeding advanced rapidly in Minnesota and was completed in the southern 
and well along in the northern es although retarded somewhat on 
lowlands. Early sown spring wheat was up to a stand in North 
Dakota where seeding was well advanced, while conditions were generally 
favorable in South Dakota, although there was some wheat yet to be 
sown in the latter State. ye was nearly completed in Montana and 
germination was satisfactory. The unseasonably cold weather over the 
spring wheat belt at the close of the week was unfavorable. 

OATS .—It was too dry for oats in most sections of the Ohio Valley and 
rain was much needed for germination of late seeded oats and barley in 
southern and eastern Iowa. Oats were late but improving in Nebraska, 
but the — continued in poor to only fair condition in Kansas. Rye was 
heading as far north as Kentucky and oat harvest was beginning in extreme 
southern Georgia. 

Some ground was prepared for flax in Montana and some flax was seeded 
in South Dakota. Considerable rice was planted in Louisiana. Seeding 
pr essed more favorably in Texas. Early sown rice grew slowly in 


ornia because of cool weather. 
CORN .—Preparation of corn und progressed favorably in most 
Northern States and planting was being done northward to central Penn- 
sylvania, while this work was general in Indiana and Illinois, and was well 
started in lowa. Planting was generally delayed in Ohio because of dry 
soil and moisture was badly needed in southern and eastern Iowa. Planting 
was nearly done in Missouri where the early planted was comin - to a 
good stand, and was well under way to northern Kansas; but little was 
planted in Nebraska. Corn made generally fair progress in Oklahoma 
where early planted was being cultivated, except where the soil was too 
wet, and the early planted crop made very good growth in Texas. Planting, 
replanting, and cultivating corn was hindered considerably in east Gulf 
States because of frequent rainfall, but the additional moisture was bene- 
ficial in Florida. Germination was satisfactory in Tennessee and generally 

stands were reported from Arkansas, but the early crop in the latter 

tate was badly in need of cultivation. 


AGRICULTURAL DEPARTMENT REPORT ON 
CEREALS, &c.—The report of the Department of Agri- 
culture showing the condition of the cereal crops on May 1 
was issued on the 8th inst. and is as follows: 


The Crop Reporting Board of the Bureau of Agricultural Economics: 
United States Department of Agriculture, makes the following forecasts 
and estimates from reports of its correspondents and agents: 

On May 1 the area of winter wheat to harvested was about 39,750,000 
acres, or 6,629,000 acres (14.3%) less than the acreage planted last autumn 
and 2,377,000 acres (5.6%) less than the acreage harvested last year, viz., 
42,127,000 acres. The average of the past ten years was 38,416,000 acres. 
The 10-year average per cent of abandonment of planted acreage is 9.8. 

The average condition of winter wheat on May 1 was 80.1, compared with 
75.2 on April 1, 83.5 on May 1 1922, and 87.5, the average for the past ten 
yearson Mayl. A condition of 80.1% on May 1 is indicative of a yield per 
acre of app. oximately 14.5 bushels, assuming average variations to prevail 
thereafter. On the estimated area to be harvested, 14.5 bushels per acre 
would produce 578,287,000 bushels, or 1.4% less than in 1922, 3.7% less 
than in 1921, 7a less thin in 1920, and 2.0% less than the average of the 
past ten years. Tne final outturn of the crop may be larger or smaller than 
the amount given above according as conditions developing during the re- 
mainder of the season prove more or less favorable to the crop than the 
average. 


Details for winter wheat States follow: 




































































Acreage 1923. Condition Price 
———| May 1. Forecast May 1. 
Per Acres’ - | Production 1923 
Stale. Cent Remaining Ten- | 1922. Production. | 
Aban- tobe |Year-1922.1923. (Dec. est.) \from May 1)1922.1923. 
don'd Harvested.\ Av. | | Condition. 
P.Ct.P.Ct.P.Ct.| Bushels. Bushels. | Cis. | Cts. 
New York _._-| 3.2) 415,000' 90 | 86 | 84 | 8,678,000) 8,157,000130 |130 
New Jersey __| 3.0 73,000, 89 | 91 | 84 1,540,000} 1,288,000)140 [131 
Pennsylvania_| 2.5 1,303,000 89 | 93 | 81 | 25,234,000) 21,109,000126 [127 
Delaware____| 3.0 102,000 88 | 88 | 89 1,766,000} 1,559,00U/136 (125 
Maryland__._| 3.2 537,000 88 | 88 | 83 9,537,000} 8,156,00.)135 |127 
Virginia _____ 2.5 848,000, 91 | 91 | 86 | 10,375,000) 9,945,00.|/139 (132 
West Virginia) 3.5 234,000 91 | 90 | 79 2,760,000) 2,736,001 136 13 
NorthCarolina} 2.0 003,000 90 | 92 | 88 5,508,000} 5,837,00./149 [147 
SouthCarolina| 2.0 175,000 82 | 66 | 83 1,320,000) 1,874,00L)210 (170 
Georgia. ____ 5.0 208,000 85 | 75 | 82 1,520,000} 2,047,00.j/176 (161 
i 12.5 2,291,000 87 | 89 | 69 | 35,224,00U) 31,300,0UL)129 [124 
Indiana______ 6.0 2,088,000 86 | 89 | 78 | 29,754,000) 30,293,00./127 |124 
Iilinois ______ 5.5 3,224,000 85 | 89 | 81 | 53,025,000) 52,751,00% j121 {119 
Michigan_.__| 4.5 968,000) 84 | 84 | 80 | 14,196,00U) 15,488,000)i125 (124 
Wisconsin____| 4.0 90,000) 86 | 84 | 85 1,767,004] 1,798,00U)117 [113 
Minnesota -__| 15.0 86,000 86 | 82 | 78 1,691,000; 1,409,00L}i35 [110 
* Spaelneee 5.0 734.000 88 | 95 | 88 | 15,847,000) 15,179,00.).14 [105 
Missouri -_____ 1.8 3,076,000) 87 | 87 | 87 | 38,750,000) 43,086,000)120 (115 
South Dakota 40.0 49,000 &8 | 93 | 76 1,824,000} 670,000)125 | 97 
Nebraska ____| 25.0 2,645,000) 88 | 82 | 67 | 57,159,000) 33,671,00Uji12 [104 
Kansas ___.__| 28.0 8,844,000) 85 | 74 | 77 (122,737,000)115,087,00U)i23 {105 
Kentucky____| 3.5 620,000' 88 | 95 | 86 | 7,475,000) 7,092,000)136 (131 
Tennessee_.__| 2.5 442,000) 88 | 93 | 88 | 4,484,000) 4,629,000/140 [135 
Alabama. _._- 7.0 21,000) 85 | 85 | 82 | 218,000) 212,000/167 185 
Mississippi.__| 8.0 4,000) 87 | 87 | 84 | 60,000 59,000)175 |-_- 
EE enaneon 8.0 1,559,000! 77 | 71 | 85 | 9,992,000) 21,733,00U)121 {111 
Oklahoma ._-| 9.0 3,397,000) 86 | 75 | 83 | 31,350,000) 42,293,000/109 {103 
Arkansas ___.} 4.0 82,000; 91 | 88 | 86 1,118,000 882,000/125 (120 
Montana _.__| 18.0, 367,000) 89 | 85 | 78 | 6,369,000) 5,153,000122 (100 
Wyoming ____| 17.0 24,000 94 | 90 | 81 | 646 ,000 408 ,000 108 | 98 
Colorado --_-| 33.0 1,057,000, 91 | 80 | 65 | 16,406,000, 13,741,000! 99 1100 
New Mexico -| 50.0, 33,000) 85 | 50 | 63 | — 225,000, = 374,000133 [120 
Arizona_____- 8.0 42,000) 91 | 92 | 95 1,274,000) 1,157,000170 [125 
pea | 2.5 139,000) 94 | 93 | 90 | 2,226,000) 2,377,000 95 |100 
Nevada______ 2.0) 3.0001 95 | 90 | 95 | 59,000 71,000126 |143 
Idaho -_____- 4.0| 393,000! 94 | 88 92 | 8,658,000); 8,677,000105 (100 
Washington__| 5.0 1,383,000) 91 | 85 | 88 | 23,244,000) 33,468,000126 (106 
Oregon ___-__- 3.0, 855,000 95 (91 | 95 | 16,880,000) 18,800,000107 [113 
California___.| 8.0, 748,000, 82 | 90 | 88 | 15,308,000 13,691,000118 {114 
United States_| 14.339,750,000 87.5 83.5 80.1/586,204,000 578,287 .000 121 0109.8 











The average condition of rye on May 1 was 85.1, compared with $1.5 on 
Spent 1, 91.7 on May 1 1922, and 90.6 the average for the past ten years on 

ay1. The condition on May | forecasts a production of about 74,510 ,0U0d 
bushels, compared with 95,497,000, last year’s estimated production 
61,675,000 the 1921 estimated production, and 63,419,000 the average for 
the past ten years. 

The average condition of meadow (hay) lands on May 1 was 87.0, com- 
pared with 9J.1 on May 1 1922, and a ten-year average ON Muy 1 Ol 9v.2. 
‘The expected hay acreage in 1923 is about 76,031 ,00U acres (00,200 ,UJU Lame 
and 15,778,000 wild). ‘he May 1 production rorecasé is 100,853,0U0U tons, 
compared with an estimated production of 112,791,UUU Vous im 1922 altu 
97,770,000 in 1921. The ten-year average is ¥Y,0545,UUU Lous. mee 

Stocks of hay on farms on May | are estimated as 13,450 ,QJU tons (12.0% 
of crop), against 10,919,000 tons (11.2%) on May 1 1922, and 12,069,0U0U 
tons (12.0%), the five year average on May 1. 4 

The average condition of pastures on May 1 was 77.0, Compared with 
84.5 on May 1 1922, and a ten-year average on May | of 50.4%. 

Of spring plowing 68.9% was completea up to May 1, compared with 
63.5% on May 1 1922, anu a ten-year average on May 1 of 71.1. 

Of spring planting 55.4% was completed up to May l, compared with 
53.6% on May 1 1922, and a ten-year average on May 1 of 53.3. 

W.A. SCHOENFELD, Uhairman, 
W. F. CALLANDER, S.A. JONES, 
G. K. HOLMES, J.A. BECHER, 
L.M. HARRISON, | 
Crop Reporting Board. 


Addendum and Revision.—On the basis of later and fuller 
information, the Crop Reporting Board has increased the 
estimate of acreage of winter wheat planted in the autumn of 
1922 by 102,000 acres for Ohio and 208,000 for Nebraska, a 
total increase of 310,000 acres for the United States. 


Approved: 
©. W.PUGSLEY, 
Acting Secretary. 





THE DRY GOODS TRADE 


Friday Night, May 11 1923. 

All markets for textiles have ruled quiet during the past 
week, and first hands see more than seasonal dulness in 
some recent market events. The sharp decline in prices 
for raw cotton, while not altogether unexpected, seems to 
have had far-reaching effect upon buyers, particularly of 
cotton goods. An atmosphere of uncertainty has also devel- 
oped in markets for woolen and worsted goods and more 
talk is heard of uncertainty about values being passed on 
to consumers. Some agents for men’s wear mills report that 
lines withdrawn in January have been opened to the extent 
of inviting new business, while cancellations and revisions 
of orders have been reported. Furthermore, the cold weather 
which has prevailed throughout the country has had a ten- 
dency to halt retail distribution at a time when primary 
merchants were hoping for a lead from more active purchas- 
ing by consumers. The falling off in demand for goods has 
resulted in considerable mill curtailment, and during the 
latter part of the past week eight of the Fall River mills an- 
nounced that they would shut down for a week due to lack 
of orders. Most of the Fall River mills have been operating 
under contracts which expired recently or will expire in the 
near future, and it is understood that the manufacturers 
do not intend to fill their storehouses with finished products, 
and purchases of small lots will not use up the complete 
production. Many merchants, however, are beginning to 
question whether a price basis as low as that touched on 
some lines will be maintained for any great length of time 
unless there is a further reaction in raw material prices. 
Some manufacturers have already declared that it was inev- 
itable that under existing market conditions they would 
hardly be able to obtain contracts at a price to meet their 
operating costs as increased by the recent wage advance. 

DOMESTIC COTTON GOODS: ‘The further decline in 
raw cotton has restricted the buying of domestic cotton goods 
during the past week, and markets have been dull. The 
weather has also been against the market. It was conceded 
that with snow reported in many places during the week it 
was hard weather in which to stimulate sales of sheer wash 
fabrics and other strictly hot weather goods. The disadvan- 
tage of low temperatures at this season of the year is that 
it affects retail distribution at a time when primary mer- 
chants had been hoping for a cue to come to them from con- 
sumer buying that would point the way to future distribu- 
tion at wholesale. There are some large mills who are now 
said to be willing to take on business for June, July and 
August that would not consider business for those months 
until cotton fell off and signs of accumulations of May 
goods began to be seen. Markets for sheetings developed 
weakness during the week. Owing to the absence of bids, 
many quotations have been held on a high nominal basis in 
relat.on to raw cotton, but now that cotton is actually down, 
some of the new prices seem very low. Stocks of goods in 
mill hands, strictly speaking, are not suggestive of imme- 
diate overproduction, but the lack of a spot market for cloths 
mukes the limited accumulations appear very large. The 
new wash goods demand has been of a restricted character, 
as retailers have confined purchases to a few of the good 
selling novelties in crepes, ratines and printed specialties. 
They have not yet started to cut up general lines of wash 
fabrics freely and are only placing re-orders for the few new 
lines that sell well. Print cloths, 28-inch, 64 x 64’s construc- 
tion, are quoted at 7%4c., and the 27-inch, 64 x 60’s at 74c. 
Gray goods in the 39-inch, 68 x 72’s, are quoted at 114c., and 
the 39-inch, 80 x 80’s, at 13c. 

WOOLEN GOODS: Owing to the unsettlement and 
downward tendency of other textile markets, woolens and 
worsteds also developed more or less uncertainty during the 
past week, and the usual revisions of orders that oceur in 
wool goods channels whenever there is any hesitation in 
business are now being magnified in some quarters. It is 
stated in authoritative circles, however, that cancellations 
have not yet reached a point where they need to be consid- 
ered as having any sign.ficance of wide trade import. The 
cancellations so far received are said to be merely of a sea- 


sonable nature and do not involve any appreciable volume 
of goods. 


FOREIGN DRY GOODS: Linens, like other textiles, 
failed to develop any activity during the past week. Sales 
have been small and confined to small lots for filling in 
purposes. The dullness in the trade has been uniform 
throughout the country with no sections standing out as an 
exception. Although a number of special inducements have 
been made to encourage special sale events, re-orders failed 
to materialize to any great extent. Both household and 
dress linens have been inactive. Burlaps, owing to weak 
advices from Calcutta, have been very quiet, with the under- 
tone easy. Light weights are quoted at 5.65 to 5.75c., and 


heavies at 7.30 to 7.40c. 
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"State and City Department 


NEWS ITEMS. 


Minnesota (State of).—Occupational Taz on Iron Ore 
Held Valid by United States Supreme Court.—The United 
States Supreme Court has upheld the tax levied by the State 
of Minnesota on all iron ore mined in the State. For further 
details see our department of ‘‘Current Events and Discus- 
sions.” 


Nebraska (State of).—Legislature Adjourns.—On May 1 
the State Legislature adjourned sine die. 


New Hampshire (State of).—Legislature Adjourns— 
Gasoline Taz Bill Passed.—The 1923 session of the State 
Legislature came to an end on May 4. On the last day 
of the session the House, concurring in Senate amendments, 
passed a tax bill providing a levy of one cent a gallon on 
gasoline for the remainder of this year and two cents a 
gallon thereafter. 


Massachusetts (State of).— Legal Investments for Savings 
Banks.—We publish in full below a list issued by the State 
Bank Commissioner on Feb. 1 1923, showing the bonds and 
notes which, in the opinion of the Banking Department, are 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth, 
sizth and seventeenth of Section 54, Chapter 168, General 
Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds, as 
amended by the addition of subdivision ‘‘o,’ continuing 
as legal investments bonds of certain railroads during the 
period of Government operation. Clauses fourth, fifth and 
sizth relate to investments in street railway bonds, telephone 
company bonds, and gas, electric and water company bonds, 
respectively. Clause seventeenth provides that issues which 
complied with the old law shall continue, under certain 
conditions, to be legal investments, and that banks may 
not only continue to hold such bonds but may further invest 
in them. In this list the bonds which do not comply with 
clauses second and third, but continue legal through clause 
seventeenth, are printed in italics, the reason in each case 
being explained in the footnotes. 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, ‘without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 

The issues added to the latest list are designated below by 
means of the word ‘‘new”’ in black-faced type, while those 
that have been dropped are placed in black-face brackets. 


PUBLIC FUNDS. 


(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) . 

Public funds of the United States and of the following States: 


California Maine New Hampshire Rhode Island 
Connecticut Massachusetts New Jersey Vermont 
Delaware Michigan New York Washington 
Iilinois Minnesota Ohio Wisconsin 
Indiana Missouri Oregon Dist. of Columbia 
lowa Nebraska Pennsylvania 


Bonds or notes of the following counties, cities, towns and 
districts in New England: 





Maine. 


Waterville 
_ Westbrook 
. Towns. 
[Anson] 
Auburn [new] 
Bar Harbor 
{Boothbay Harbor] 
Camden 
[Caribou] 


Mt. Desert 
[Newport] 
Norridgwock 
esque Isle] 
Sanford] 
Old Orchard 
{Thomaston] 
Waldoboro 
{York} 


Water Districts. 

*Anson 
Augusta 
Bath 
Brunswick & Topsham 
East Livermore Falls 
[Gardiner] 
Kennebec 

Madison 

Portland 


Counties. 
Androscoggin 
Cumberland 
Kennebec 

Cities. 


Augusta 
Bangor 
Bath 
Belfast [new] 
Biddeford East Livermore 
Brewer [new] Kast Millinocket 
Calais Fairfield 
Eastport Fort Fairfield 
Ellsworth Houlton 
Lewiston Kittery 

Old Town] 


Lisbon 
ortland Lubec 
Rockland 


Madison [new 
Saco 
South Portland 


Mars Hill [new 
Millinocket 


Milo [new] 


New Hampshire. 
Manchester 
Nashua 
Portsmouth 
Rochester 


Milford [new 
New Market 
Newport] 

Northumberland 

Pembroke 

Towns. Pittsfield 

[Ashland] Raymond [new] 

Charlestown Salem 

Claremont Stratford [new] 

Derry Walpole 

Jaffery Wolfeboro 

Littleton [new] 


Vermont. 
Burlington Towns. 
Montpelier Brattleborough 
Rutland Hartford 
St. Albans CRichford] 
{Vergennes} Rockingham [new] 
Swanton [new] 


Counties. 

Coos [new] ° 

epee 

kingham 

Cities. 
Berlin] 
ncord 
Dover 

Franklin 


Keene 
Laconia 


Counties. 
Washington 
Cities. 


Barre 
Bennington [new] 


Massachusetts. 


Bonds or notes of any county, city, town orincorporated district (z) of the Com- | 


monwealth of Massachusetts. 





Rhode Island. 


North Smithfield 
South§K ingtsown 
Tiverton 
Warren 
Warwick 
West Warwick 


Ctttes . T 

{Bristol} 

Cumberland 

Jamestown 
Lincoln 

North Kingston 

North Providence 


Connecticut. 


Danbury 
Darien 
Derby 

East Haddam 

East Hampton 

East Hartford [new] 

East Haven 

East Lyme 

East Windsor 

{Enfield} 

Essex 

Fairfield 

Farmington 

Glastonbury 

Greenwich 

Groton 

Guilford 
Hartford] 
Harwinton] 
Kent] 

illingly 
Litchfield 

Manchester 

Meriden 

Montville 


Cranston 
Newport 
Pawtucket 
Providence 


Cittes . New Hartford 
Ansonia 
Bridgeport 
Bristol 
Danbury 
Hartford 
Meriden 
Middletown 
New Britain 
New Haven 
New London 
Norwalk 
Putnam 
Skelton [new] 
(Stamford] 
Waterbury 
Willimantic 


[Old Saybrook] 
Orange [new] 
‘ [Plymouth] 
Portiand [new] 
Redding 
[Saybrook] 
Preston [new] 
Southington 
South Windsor 
Stamford 
maston] 
Vernon 
Watertown 
West Hartford 


estport 
Wethersfield] 
ilton} 
Windsor 
Fire Districts. 


Towns. 

Berlin 

Bethel] 

Bloomfield] 
Branford [new] 
[Brooklyn 
Canton [new] 
Clinton Naugatuck 
Colchester New Canaan 


* Less than 5,000 inhabitants within the district, therefore only bonds issued 
prior to June 8 1908 are legal. 

z This department has been unable to learn of any incorporated district in Massa- 
chusetts the net indebtedness of which is in excess of the limit prescribed by law. 


Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: 


Akron, O. (Hamilton, O.J Peoria, Ill. 
Albany, N. Y. Philadelphia, Pa. 
Allentown, Pa. [new] Pittsburgh, Pa. 
[Altoona, Pa.] Pontiac, Mich. 

. Racine, Wis. 
Reading, Pa. 
{ Rochester, N. Y.] 
Rockford, Ill. 
Saginaw, Mich. 
St. Joseph, Mo. 
St. Louis, Mo. 
St. Paul, Minn. 
San Francisco, Calif. 
Scranton, Pa. 
Seattle, Wash. 
Sheboygan, Wis. [new] 
Sioux City, Ia. 
South Bend, Ind. 
Spokane, Wash. 
Springfield, Ill. 
Springfield, Mo. 
Springfield, O. [new 


Indianapolis, Ind. 
Jackson, Mich. 
Jamestown, N. Y. 
Jersey City, N. J. 
Johnstown, Pa. 
Kalamazoo, Mich. 
Camden, N. J. Kansas City, Mo. 
Canton, O. Kenosha, Wis. 
Cedar Rapids, Ia. ae Geen Ind.J 
Chicago, Ill. La Crosse, Wis.] 
Cleveland, O. Lakewood, O. 
Columbus, O. Lancaster, Pa. 
Councll Bluffs, Ia. Lansing, Mich. 
(Danville, l1.J (Lima, O0.J 
Davenport, Ia. Lorain, O. 

Dayton, O. Los Angeles, Calif. 
Decatur, Ill. Louisville, Ky. 
Des Moines, Ia. Madison, Wis. , Wis. [new 
Detroit, Mich. Milwaukee, Wis. Syracuse, N. Y 
Dubuque, Ia. Minneapolis, Minn. [new] Toledo, O. 

Duluth, Minn. [new] Moline, Ill. Trenton, N. J. 
Muskegon, Mich. 
Newark, N. J. 
Newburgh, N. Y. 

New Castle, Pa. 

New Rochelle, N. Y. 
(Niagara Falls, N. Y.] 
Norristown, Pa. 
Oakland, Calif. 
Omaha, Neb. 

Oshkosh, Wis. [new] 
Paterson, N. J. [new] 


RAILROAD BONDS. 


BANGOR & AROOSTOOK SYSTEM. 


Bangor & Aroostook RR. Ist 5s, 1943 B. & A. RR. cons. ref. 4s, 1951 
Piscataway Div. lst 5s, 1943 Washburn Ext. Ist 5s, 1939 
Van Buren Ex. Ist 5s, 1943 St. Johns River Ext. Ist 5s, 1939 
Medford Ex. Ist 5s, 1937 North Maine Seaport RR. 

Aroostook Northern RR. Ist 5s, 1947 RR. and term. Ist 5s, 1935 


BOSTON & MAINE SYSTEM. 


[Boston & Lowell RR.—] [Connecticut River RR.—] 
Plain, 3%s, 1923 Plain, 34s, 1923] 
Plain, 3%s, 1925 Plain, 4s, 1943] 
Plain, 4s, 1926 Connecticut & Passumpsic Rivers RR.— 
Plain, 4s, 192 Ist 4s, 1943 
Plain, 4s, 1929 {Fitchburg RR.— 
Plain, 4s, 1932 Plain, 4s, 1925 
Plain, 4%s, 1933] Plain, 4s, 192 
Plain, 5s, 1936] Plain, 48, 1928 
[Boston & Maine RR.—] Plain, 4s, isa] 


Battle Creek, Mich. 
Bay City, Mich. [new] 
Binghamton, N. Y. 
Buffalo, N. Y. 


ne St. Louis, Ill.J 


Watertown, N. Y. 
Wilkes-Barre, Pa. 
Willlamsport, Pa. 
[Wilmington, Del.J 
Yonkers, N. Y. 
York, Pa. 
Youngstown, O. 


Evanston, Ill. 

Flint, Mich. 

Ft. Wayne, Ind. 
Gary, Ind. 

Grand Rapids, Mich. 
Green Bay, Wis. 





Plain, 3s, 1923 Plain, 4%s, 1932 
Plain, 34s, 1925 Plain, 4%s, 1933 
Plain, 4s, 1926] Plain, 5s, 1934 
Plain, 4%s, 1929] Plain, 4s, 193 
Plain, 4s, 193 [Portsmouth Great Falls & Conway RR. 
Plain, 4s, 1942 4s, 193 
Plain, 44s, 1944] {Troy & Boston RR. Ist 7s, 1924 
Plain, 3s, 1950] Vermont & Mass. RR. plain, 3s, 1923 
Mortgage, 6s, 1930 Sullivan Co. RR. plain, 4s, 1924 
Mortgage, 6s, 1929 [Worcester Nashua & Rochester RR.—] 
Mortgage, 7s, 1931 Ist 4s, 1930 

Ist 4s, 1934 

Ist 4s, 1935 


MAINE CENTRAL SYSTEM. 


European & No. Amer. Ry. Ist 4s, 1933 
(Wash. Co. Ry. lst 54s, 1954] 
Portiand & Rumford Falis Ry. eonsoli- 
dated 4s, 1926 
Port. & Ogd. RR. ist 44s, 1928] 
Somerset Ry.—] 
Consolidated 4s, 1950] 
First and refunding 4s, 1955] 





[Maine Central RR.—] 
Collateral trust 5s, 1923] 
ist & refunding 44s, 1935] 
lst & refunding 5s, 1935] 
[Maine Shore Line RR. Ist 6s, 1923] 
Dexter & Piscataquis RR. Ist 4s, 1929 
Upper Coos RR.— 
Mortgage 4s, 1930 
Extension mortgage 4s, 1930 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


Boston & Providence RR., Plain, 6s, 1923 | Old Colony RR .— 
Holyoke & Westfield RR. Ist 444s, 1951 Plain, 48, 1924 
Norwich & Worcester RR. deben.4s, 1927 Plain, 4s, 1925 
Prov. & Worcester RR. Ist 48, 1947 Plain, 4s, 1938 
Plain, 3448, 1932 | 


ATCHISON TOPEKA & SANTA FE SYSTEM. 


Atchison Topeka & Santa Fe Ry.— Chicago Santa Fe & Cal. Ry. Ist 5s, 1937 
General mortgage 4s, 1995 Hutchinson & Southern Ry. Ist 5s, 1928 
Trans. Short Line 1st 4s, 1958 San Francisco & San Joaquin Valley Ry. 
East Oklahoma Ist 4s, 1928 ist 5s, 1940 
Rocky Mountain Div. 4s, 1965 
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ATLANTIC COAST LINE. 


Atl. Coast Line RR. Ist cons. 4s, 1952 
Rich. & Pet. RR. consol. 4%s, 1940 
Petersburg RR. 5s, 1926 

Petersburg RR. 6s, 1926 

Norfolk & Carolina RR. Ist 5s, 1939 
Norfolk & Carolina RR. 2d 5s, 1946 
Wilm. & Weldon RR. gen. 5s, 1935 
Wilm. & Weldon RR. gen. 4s, 1935 
Wilm. & New Berne RR. 4s, 1947 


BALTIMORE & 
(Baltimore & Ohio RR.—] 
Refund. & gen. M. 6s, 1995 
Refund. & gen. M. 5s, 1995 
Convertible 44s, 1933] 
Prior lien 3%s, 1925] 
First 4s, 1948 

tts. Junc. & Mid. Div. 3%s, 1925 
‘Pitts. L. Erie & W. Va. ref. 4s, 1941 
'S. W. Div. 3%s, 1925] 
{Central of Ohio RR. ist 44s, 1930] 





Atl. Coast Line RR. of So. Caro. 4s, 1948 
Northeastern RR. consol. 68, 1933 = x 
Alabama Midland Ry. 5s, 1928 oat 
Brunswick & Western RR. 4s, 1938 ain 
Charleston & Savannah Ry. 7s, 1936 
Savannah Fla. & Western Ry. 6s, 1934 
Savannah Fla. & Western Ry. 5s, 1934 
Sanford & St. Petersburg RR. Ist 4s, 1924 
Florida Southern RR. Ist 4s, 1945 


OHIO SYSTEM. 


[Cleveland Lorain & Wheeling Ry .—] 
Consolidated 5s, 1933] 
General 5s, 1936 
Refunding 4s, 1930] _ 
Pitan Term. & Valley RR. ist 4s, 1995 





Hunting. & Big Sandy RR. Ist 6s, 1922 
Ohio River RR. Ist 5s, 1936] ee ie 
[General 5s, 1937] 
itts. Cleve. & Tol. RR. Ist 6s, 1922 
Schuylkill Riv. E. S. RR. Ist 4s, 1925 
W. Va. & Pittsb. RR. Ist 4s, 1990] 





CENTRAL OF GEORGIA SYSTEM. 


Central of Georgia Ry.— 
ist 58, 1945 [new] 
Mobile Division Ist 5s, 1946 [new] 


Central of Georgia Ry., Macon & North- 
ern Division ist 5s, 1946 cote 
Chatt. Rome & So. Div.ist 5s, '47 [new] 


CENTRAL OF NEW JERSEY SYSTEM. 


Central RR. of N. J. general 5s, 1987. 


CHICAGO & NORTH 


Chicago & North Western Ry.— 
tst & refunding 6s, 2037 
General 3s, 1987 
General 4s, 1987 
General 5s, 1987 
Extension 4s, 1926 
Sinking fund mortgage 5s, 1929 
Sinking fund mortgage 6s, 1929 
Debenture 5s, 1933 
Milwaukee Lake Shore & Western Ry.— 
Michigan Div. ist 6s, 1924 
Ashland Div. Ist 6s, 1925 
Ext. & impt. mortgage 5s, 1929 
Wisconsin Northern Ry. Ist 4s, 1931 
Boyer Valley Ry. Ist 3%s, 1923 
Minn. & Iowa Ry. lst 3s, 1924 


WESTERN SYSTEM. 


Princeton & N. W. Ry. ist 3\%s, 1926 
Peoria & Northwestern Ry. lst 34s, 1926 
(Man. & New Ulm Ry. Ist 3s, 1929] 
Fremont Elkhorn & Missouri Valley RR. 
cons. 68, 1933 
Minn. & So. Dak. Ry. Ist 3 \s, 1935 
Iowa M. & N. W. Ry. Ist 3%s, 1935 
Sioux City & Pacific RR. Ist 3%s,. 1936 
Manitowoc Green Bay & N. W. Ry. 
Ist 3%s, 1941 
Milw. Sparta & N. W. Ry. Ist 4s, 1947 
St. L. Peoria & N. W. Ry. Ist 5s, 1948 
Des Plaines Valley Ry. Ist 44s, 1947 
Milw. & State Line Ry. Ist 3s, 1941 
St. Paul Eastern Grand Trunk Ry. 
Ist 44s, 1947 





CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— 
General 4s, 1958 
Illinois Div. mortgage 34s, 1949 
Mortgage 4s, 1949 


Chicago Burlington & Quincy RR. (Con.) 
Nebraska Ext. mortgage 4s, 1927 





CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM. 


Chic. St. Paul Minn. & Omaha Ry .— 
Consolidated 3s, 1930 
Consolidated 6s, 1930 


Northern Wisconsin Ry. Ist 6s, 1930 





CHICAGO MILWAUKEE & ST. PAUL SYSTEM. 


{Chicago Milw. & St. Paul Ry.—] 
General & refunding 4%s, 2014] 
General & refunding conv. 5s, 2014] 
European Loan 4s, 1925 
Convertible 4%s, 1932 
Debenture 4s, 1934] 

General 3%s, 4s, 4s, 1989] 
Chic. & Mo. Riv. Div. Ist 5s, 1926] 


Bae, & Southern Ry. Ist 6s, 1924] 
Milwaukee & Northern RR.—J 
Extended 44s, 1934] 
Consol. extended 4%s, 1934] 
(Chicago Milwaukee & Puget Sound Ry. 
Ist 4s, 1949] 





DELAWARE & HUDSON SYSTEM. 


Del. & Hudson Co. Ist ref. 4s, 1943 
Adirondack Ry. Ist 4%s, 1942 


Schenectady & Duanesb. RR. lst 6s, 1924 
Albany & Susq. RR. conv. 3%s, 1946 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 


Morris & Essex RR. Ist ref. 344s, 2000 


GREAT NORTHERN SYSTEM. 


<steat North. Ry. lst & ref. 4s, 1961 
St. Paul Minn. & Man. Ry.— 
Consolidated 4s, 1933 
Consolidated 4%s, 1933 
Consolidated 6s, 1933 
Montana ext. 4s, 1937 
Pacific ext. 4s, 1940 
Eastern Ry. of Minn.— 
Northern Division 4s, 1948 


Montana Central Ky.— 
First 5s, 1937 
First 6s, 1937 

Willmar & Sioux Falls Ry .— 
First 5s, 1938 

Spokane Falls & Northern Ry .— 
First 6s, 1939 





ILLINOIS CENTRAL SYSTEM. 


filinois Central RR.— 
Refunding 4s, 1955 
Sterling extended 4s, 1951 
Gold extended 3's, 1950 
Sterling 3s, 1951 


Springfield Div. Ist 3%s, 1951 
Cairo Bridge ist 4s, 1950 


Illinois Central (Con.)— 
St. Louis Div. lst 3s, 1951 
St. Louis Div. lst 3s, 1951 
Purchased lines Ist 34s, 1952 
Collateral trust lst 34s, 1950 
Western Lines, b, 1st 4s, 1951 
Louisville Div., b, lst 3%s, 1953 
Omaha Div., b, 1st 3s, 1951 
Lichfield Dio., * lst 3s, 1951 
Coliateral trust, d, 48, 1952 





LEHIGH VALLEY SYSTEM. 


Lehigh Valley RR. Ist 4s, 1948. 
Penn. & N. Y. Canal & RR.— 
Cons. 4s, 1939 [new] 


Penn. & N. Y.Canal & RR. (Con.)— 
Cons. 4448, 1939 [new] 
Cons. 5s, 1939 [new] 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 
Unified 4s, 1940 
First 58, 1937 
Trust 5s, 1931 


Mobile & Montgomery 4s, 1945 

N.O. & Mobile Div. $5,000,000 Ist 6s,’30 

Nashv. Flor. & Sheffield Ry. Ist 5s, 1937 
& No. Ala. RR. Ist cons. 5s. 1936 


So. 
Louisv. Cin. & Lex. Ry. gen. 4s, 1931} Lex. & East. Ry. lst 5s, 1965 [new] 


Southeast & St. Louis Div. 6s, 1971 


MICHIGAN CENTRAL SYSTEM. 


Michigan Central RR. Ist 34s, 1952 

M. C.-Mich. Air Line RR. Ist 4s, 1940 

M.C.-Detroit & Bay City RR. Ist 5s, 1931 

M. C.-Jackson Lansing & Saginaw RR. 
Ist 3s, 1951 


M. C.-Joliet & Northern Indiana RR. 
*ist 4s, 1957 


M. C.-Kalamazoo & South Haven RR. 





*Ist 5s, 1939 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM. 


Minn. 8t. P. & S. 8S. Marie Ry.— 
lst cons. 4s, 1938 
Ist cons. 5s, 1938 


Minneapolis Saulte Ste. Marie& Atlantic 
Ry. lst 4s, 1926 


MOBILE & OHIO SYSTEM. 


Mobile & Ohio RR. Ist mtge. 6s, 1927. 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 
Nashville Chatt. & St. Louis Ry.—Ist consol. 5s, 1928 


NORFOLK & WESTERN SYSTEM. 


Norfolk & West. Ry. consol. 4s, 1996 
Norfolk & Western RR.— 

General 6s, 1931 

New River 6s, 1932 





Improvement & extension 6s, 1934 


Scioto Valley & New England RR. Ist 
4s, 1989 








NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— St. Paul & Nor. Pac. Ry. 6s, 1923 
Ref. & impt. Series A 44s, 2047 St. Paul & Duluth RR. Ist 5s, 1931 
Ref. & impt. Series B 6s, 2047 Consolidated 4s, 1968 
Ref. & impt. Series C 5s, 2047 [new] | Washington & Columbia River Ry. 16 
Ref. & impt. Series D 5s, 2047,[ new 4s, 1935 
General lien 3s, 2047 
St. Paul & Duluth Div. 4s, 1996 
Prior lien 4s, 1997 





NEW YORK CENTRAL SYSTEM. 


N. Y. C. & Hudson River RR.— N. Y. & Nor. Ry. Ist 5s, 1927 

Debenture 4s, 1934 N. Y. & Putnam RR. Ist cons. 4s, 1993 

Debenture 4s, 1942 Little Falls & Doldgev. RR. Ist 3s, 1932 

Consolidation 4s, 1998 *%% Kal. & White Pigeon RR. Ist 5s, 1940 

Ref. & impt. 44s, 2013’ Pine Creek Ry. Ist 6s, 193 

Ref. & impt. 5s, 2013 [new] Chicago Indiana & So. RR. 4s, 1956 

Ref. & impt. 6s, 2013 aaj |. Jamestown Franklin & Clearfield RR. 

Mortgage 3s, 1997 q Ist 4s, 1959 
S. D. & Pt. M. RR. Ist 3s, 1959 Ind. Ill. & Iowa RR. Ist 4s, 1950 

Lake Shore coll. 34s, 1998 Cleveland Short Line Ry. Ist 4%s, 1961 

Michigan Central Coll. 34s, 1998 Sturgis Goshen & St. L. Ry. Ist 3s, 1989 
Lake Shore & Mich. Southern Ry.— Kalamazoo Allegan & Grand Rapids RR. 

First general 3s, 1997 *ist 58, 1938 
Debenture 4s, 1928 Mahoning Coal RR. * ist 58, 1934 
Debenture 4s, 1931 Pittsburgh McKeesport & Youghiogheny 
Beech Creek RR. Ist 4s, 1936 RR. ist *6s8, 1932 
Mohawk & Malone Ry. 4s, 1991 Boston & Albany RR.— 

Consol. 34s, 2002 ce Plain, 3s, 1952| Plain, 44s, 1937 
N.Y. & Harlem RR., c, Mtge. 3s, 2000 Plain, 3%s, 1951} Plain, 5s, 1938 
Carthage Watertown & Sackett’s Harbor Plain, 4s, 1933 Plain, 5s, 1942 

RR. cons. 5s, 1931 re] Plain, 4s, 1934 Plain, 5s, 1963 
Carthage & Adirondack Ry. Ist 4s, 1981 Plain, 48, 1935 |! 
Gouverneur & Oswegat. RR. Ist 5s, 1942 


PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— United N. J. RR. & Canal Ce.— 
Consolidated 4s, 1943 General 4s, 1923 
General 5s, 1968 General 4s, 1929 
General 4s, 1965 
General 6s, 1970 [new] 
Consolidated 34s, 1945 
Consolidated 4s, 1948 
Consolidated 44s, 1960 General 
Sunbury & Lewistown Ry. Ist 4s, 1936 
Sunbury Haz. & W.-B. Ry. Ist 5s, 1928 
2d 6s, 1938 General 3s, 1950 
W. Penn. RR. cons. 4s, 1928 Clearfield & Jefferson Ry. lst 6s, 1927 
Pitts. Va. & Charleston Ry. Ist 4s, 1943} Pennsylvania & Northwestern RR. gen- 
Junction RR. gen. 3s, 1930 eral 5s, 1930 
Delaware River RR.&Br. Co. *1st 4s, 1936} Hollidaysburg Bedford & Cumberland 
Erie & Pittsburgh RR. *gen. 34s, 1940 RR. Ist 4s, 1951 
Allegheny Valley Ry. gen. 4s, 1942 Harrisburg Portsmouth Mt. Joy & Lan- 
Cambria & Clearfield RR. Ist 5s, 1941] caster RR. Ist 4s, 1943 
Cambria & Clearfield Ry. general 4s, 
1955 








4\%s, 1942 
General 3s, 1942 
General 3s, 1948 





PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM, 


Phila. Balt. & Wash {RR .743s,91943 Phila. Balt. Cent. RR. Ist 4s, 1951 
General 6s, 1960 8 2c. saat Phila. Wilmington & Baltimore RR .— 
Debenture 4s, 1923 4s, 1926 
Debenture 4s, 1924 4s, 1932 

Col. & Port Deposit Ry. Ist 4s, 1940 


READING SYSTEM. 
Philadelphia & Reading RR. ist 5s, 1933. 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. Ist ref. 4s, 1955 Northern California Ry. Ist 5s, 1929 
lst consol. 5s, 1937 So. Pacific Branch Ry. Ist 68, 1937 
Northern Ry. Ist 5s, 1938 


UNION PACIFIC SYSTEM. 
Union Pacific RR. Ist Mtge. 4s, 1947.| Union Pacific RR. 1st lien & ref, 4s, 2008. 


MISCELLANEOUS, 


New London Northern RR. Ist 4s, 1940! Bridgeton & Saco Riv. RR. cons. 48, 1928 
Boston Terminal Co., 4, lst 34s, 1947 Portiand Terminal Co. Ist 4s, 1961 
Boston Revere Beach & Lynn jRR., G, | Portland Terminal Ist 5s, 1961 

lst 4%s, 1927 ~ oe New York & New Engiand RR.— 

Boston Terminal, t, 1st 48, 1939 

* Secured on less than 100‘miles of railroad. 

a4 Dividends paid for insufficient number of years. 

b Bonds do not cover 75% of the railroad owned in fee at the date of the mortgage 
by the railroad corporation on the railroad of which the mortgage is a lien. 

c Not guaranteed by endorsement. 

d Railroad covered by one of the issues pledged as collateral is not operated 
by Illinois Central RR. % 4 

4 Legalized by special Act of General Court. 


STREET RAILWAY BONDS. 
BOSTON & REVERE ELECTRIC STREET RAILWAY CO. 
Boston & Revere Electric Street Ry. Co. ref. lst Mtge. 5s, 1928. 





FITCHBURG & LEOMINSTER STREET RAILWAY CO. 
Fitchburg & Leominster St. Ry. Co. consol. M. 73, 1926. 


UNION STREET RAILWAY CO, 
Union Street Ry. Co. mortgage 448, 1934. 


WEST END STREET RAILWAY COMPANY. 


[West End Street Ry. Co.J— [West End Street Ry. Co. (Cont.)J— 
Debenture 4'%s, 1923 Debenture 5s, 1936 
Debenture 44s, 1930 Debenture 5s, 1944 
Debenture 4s, 1932 Debenture 7s, 1924 
Debenture 5s, 1932 Refunding 6s, 1927] 
Debenture 7s, 1947] 


TELEPHONE COMPANY BONDS. 


American Telephone & Telegraph Co.— | New England Tel. & Tel. Co.— 
Collateral trust 4s, 1929 Debenture 4s, 1930 [new 
Collateral trust 5s, 1946 Debenture 5s, 1932 [new 

lst mtge. gold 5s, 1932 [new] 


GAS AND ELECTRIC COMPANY BONDS. 


Amherst Gas Co. Ist 5s, 1924 [new] New Eng. Pow. Co. Ist 5s, 1951 [new] 

Arlington Gas Light Co. Ist 5s, '27 [new] | New Bedford Gas & Elec. Light Co.— 

Brockton Gas Lt. Co. Ist 5s, 1928 [new Ist 6s, 1928 [new 

Boston Elec. Lt. Co. lst 5s, 1924 [new lst 5s, 1938 [new 

Central Mass. Elec. Ist 6s, 1924 [new ist 64s, 1938 [new] 

Clinton Gas Lt. Co. Ist 44s, 1925 [new lst 7s, 1928 [new] 

Dedham & Hyde Park Gas & Elec. Light | Newburyport Gas & Elec. Co. Ist 5s, 
Co. Ist 68, 1938 [new] 1942 [new] 

Fast. Mass. Elec. Co. 1st 6s, 1933 Tnew] | Plymouth Electric Light Co.— 





Edison Elec. lum. Co. of Brockton Ist Ist 5s, 1923 [new 
5s, 1930 [new] Ist 5s, 1924 [new 
Greenfield Elec. Light & Power Co. list Ist 5s, 1925 [new 


5s, 1923 [new] Pittsfield Elec. Co. 1st 6s, 1933 [new] 
Lawrence Gas Co. Ist 7s, 1940 [new] Quincy Elec. Light & Power Co. Ist 5s, 
Leominster Gas Lt. Co. Ist 5s, ‘32 [new] 1947 [new 
Leominster Elec. Light & Power Co. 1st | Spencer Gas Co. Ist 5s, 1929 [new] 
4%s, 1926 [new] Turners Falls Power & Elec. Co. Ist 5s, 
Mariboro-Hudson Gas Co. Ist 54s, 1937; 1952 [new] 
[new] West Boston Gas Co. Ist 7s, 1926 [aew 
Milford Elec. Light & Power Co. Ist 5s,| Worcester Gas Lt. Co. Ist 5 48, 39, new 
1929 [new] Worcester Gas Lt. Co. Ist 6s, '39 [new 
Northampten Elec. Lighting Co. 1st 5s,| Webster & Southbridge Gas & Elec. Co. 
1927 [new] Ist 58, 1929 [new 
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New York State.—Legislature Adjourns—Action on Im- 
portant Measures.—The 1923 session of the Legislature 
adjourned sine die at 2:08 a. m. May 5. ‘Toward the end 
of the session the Assembly, and then the Senate, passed a 
bill providing for submission to the voters of a $50,000,000 
bond issue for State hospitals. It must meet with approval 
at the 1924 session of the Legislature before going to the 
voters for ratification. This bond issue was urged by 
Governor Smith in a special message, delivered after the 
Ward’s Island fire—V. 116, p. 847. The proposed Consti- 
tutional amendment which would authorize a $45,000,000 
bond issue for payment of a bonus to World War veterans, 
also favored by the Governor, is another bond measure 
passed at the session. This measure was approved in 1922, 
and is now ready to go on the ballot at the general election 
this fall—V. 116, p. 965. Another amendment to the 
Constitution which will be passed upon by the people 
in November is the Home Rule Amendment, granting to 
cities and villages the right of self-government. The 
Legislature also voted in favor of Constitutional amendments 
consolidating 187 agencies of the State Government into 20 
departments, and establishing the short ballot, making the 
Governor, Lieutenant-Governor and Comptroller the only 
elective officers. These must pass in 1924 before they 
can be submitted to the people. 

On May 6 the Governor issued the following summary of 
action taken by the two branches of the Legislature on 
recommendations made in his various messages to the law- 
makers: 

Reorganization of the State Government. 


slation Proposed. Senate Action. 
Constitutional amendment to con- 
solidate 187 agencies of State 
Government into 19 departments 
and to establish a short ballot. —- 


Assembly Action. 

ended in confer- 

ence with Governor 

to 20 departments 

and Passed. 

Must be repassed in 

1924 and submitted 

to the people. 


Passed. 


Constitutional amendment to create 
an Executive vara fixing on 
Governor responsibility for finan- 
cial policy of the State 

Constitutional amendment 
lengthen Governor's term to four 


Defeated. 


Defeated. 
Defeated. 


Passed as amended. 


years 
Reorganization of Department of 
Agriculture 
Map of ears as proposed by 
Commissioner of Highways_---_-_ 
Legislation to consolidate by statute 
over 100 departments and 
State agencies: 
Abolishing Motion Picture Cen- 
sorship Commission 
Abolishing West Side Commission 
Abolishing State and Federal 
Commission on Taxation 
Abolishing Armory Commission 
Abolishing Board of Geographic 
Names 
Consolidation of Public Works 
agencies -—— aperaeneent of 
Public Buildings, Commis- 
sioner of Highways, Superin- 
tendent of Public Works 
Geneva Agricultural Station to 
Cornell University 
Tuberculosis Hospital for Incip- 
ient Tuberculosis at Raybrook 
to Department of Healt 
Other consolidations of health 
activi 
Secondary agricultural and voca- 
tional schools put under De- 
artment of Education trans- 
erred to Education Dept 
Consolidation of other educa- 


Defeated. 
Passed. 
Passed. 

Defeated. 
Passed. 


Passed. 
Passed. 


Passed. 
Passed. 


Passed. 
Defeated. 


Passed. 
Passed. 


Passed. 
Passed. 


Passed. 
Passed, 


Passed 


Defeated 
Consolidation of agencies dealing 

with prisoners Defeated 
All other consolidations proposed Defeated 


Preservation of Political Individual, State and Local Rights 
Restoring to localities their rights 
over their agreements with public 
utilities corporations 
Legislation giving New York City 
the right to own, construct, oper- 
ate and regulate its transit 
facilities | 


Defeated 
Defeated by a well- 
thought-out plan to 
retain State super- 
vision over con- 
tracts and franchise 
agreements made 
between municipal- 
ities throughout the 
State and public ser- 
vice corporations. 


Passed 


Giving New York City right to 
name two commissioners to the 
Port Authority 

Home Rule amendment submitted 
to Legislature for second time. _. 


Direct primaries 
Bi-partisan Election Boards 
Corrupt Practice A 
Permitting the people to initiate 
constitutional amendments 
Repealing motion picture censorship 
Repealing law requiring teachers to 
submit to loyalty test 
Repealing law requiring license and 
supervision for private schools_. 
Petition to Congress to liberalize 
the Volstead A 
Proposing referendum on amend- 
ments to Federal Constitution __ 
Commission to investigate defects 
in the law and its administration _ 
tion permitting water power 
evelopment by the State 
Agere tion to permit Attorney- 
eneral to defend State’s rights 
to water power resources 


Passed. Defeated. 


Passed. Passed. 

(To be voted on at Fall election.) 
Passed. Defeated, 
Passed. Defeated. 
Passed. Defeated. 
Passed. 


Defeated. 
Passed. Defeated. 
Passed. 


Passed. 
Passed. 
Passed. 
Passed. 
Passed. 


Passed. 
Passed. 
Passed. 
Defeated. 
Passed. 
Defeated. 


Passed. 


Welfare Legislation. 

Restoring Labor De ent to 

efficient operation by means of 
ee ei appropriations 

Amendments to Workmen’s Com- 

tion law: 
To prevent direct settlements be- 
panies and injured 


Passed. 


Passed. 





Legislation Proposed. 
Amendments to Workmen's Com- 

pensation law—(Concluded): 

Reduction of non-compensated 
waiting period 

Other amendments to strengthen 
this law 

Establishing wage boards to fix 
living wage for women and 
minors in industry 


Establishing a 48-hour week for 
women and minors in industry. 


Act to permit State to avail itself of 
Federal subsidy for maternity 
and infant welfare 

State aid for public health work in 


Senate Action. Assembly Action. 


Passed. 
Passed. 


Defeated. 
Defeated. 


Passed. Smothered in Rules 


Committee 


Smothered in Rules 
Committee. 


Passed. 

Passed. Passed. 
Passed. 
Passed. 

Defeated. 
Passed. 


Passed. 
Extending system of Health De- 
partment laboratories Passed. 
Betterment of Rural Education sys- 
tem Passed. 
State aid for special classes in public 
schools Passed. 
Authorization of bond issue of 
000,000 for construction of 
State institutions 
Appropriations to decrease fire 
hazards in State institutions- - _- 
Amendments to child welfare laws 
extending their operation 
State subsidy to counties doing 
child welfare work 
Establishing a Housing Board Passed. 
Extending tax exemption and emer- 
gency rent laws Passed. Passed. 
Exemption of incomes of $5,000 or 
less from State tax___________- Abandoned because Defeated. 
of abnormal defi- ‘ 
ciencies in appro- 


priations made last 
State bonus to soldiers Passed. 
Establishing military memorial hos- 
pital Passed. 
Revising automobile licensing and 
6 ne nay * aE a 2 Gl age Passed. 
Establishing State system of parks- Passed. 
Establishing a conservation fund_- Passed. 
Permitting unappropriated State 
Passed. 
Passed. Passed. 


lands to be sold 
Elimination of grade crossings_ - -- 
Human labor not a commodity ---- Passed. Defeated. 

Changes in Savings Bank Investment Law.—In our issue of 
last week, p. 2038, we referred to bills amending the savings 
bank investment law which were passed by the Legislature 
and signed by the Governor during the session. These 
laws, as we stated last week, extend the period of grace 
exempting bonds of railroads not meeting the legal require- 
ments as to dividends from two to four years from the time 
following the cessation of Government control of railroads, 
allow savings banks to invest in bankers’ acceptances and 
bills of exchange accepted by investment companies as well 
as banks and trust companies, and amend Subdivision 3 of 
Section 239, Chapter 369, Laws of 1914, which furthe provides 
that obligations of any State issued since Jan. 1 1878, to be 
legal investments for savings banks, must not have been in 
default, as to principal or interest, for more than ninety days 
at any time ten years prior to the investment, so as to except 
from this provision obligations issued to refund or adjust 
indebtedness originally contracted or in existence at the date 
named or prior thereto. i> 

The result of the extension of the period of grace to rail- 
road companies is that bonds of such companies as the 
Baltimore & Ohio and the Chicago Milwaukee & St. Paul 
railroads, which have not been paying the dividends re- 
quired by paragraph (i) of Subdivision 7, Section 239 of 
Chapter 369, Laws of 1914, are still considered eligible for 
investments for savings banks. It is understood that the 
amendment to Subdivision 3 of Section 239 of the banking 
law makes bonds of the State of Virginia legal investments 
for savings banks. 


Passed. 
Passed. 
Passed. 
Passed. 


Passed. 
Passed. 
Passed. 
Defeated. 
Passed. 


Passed. 
Passed. 
Defeated. 
Passed. 
Passed. 
Passed. 


—,,£,. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS, Gage County, Neb.—BOND ELECTION .—An election will 
be held on May 15 to vote on the question of issuing $6,000 electric light 
bonds. Interest rate not to exceed6%. W.F. Beardsley, Village Clerk. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—The fol- 
lowing 5 issues of ditch bonds, aggregating $215,821 63, offered on May 1 
(V. 116, p. 1923) were awarded to Ballard & Co. of Minneapolis, at 99.50, 
as 54s, a basis of about 5.27%: 
$11,959 56 County Ditch No. 33 bonds. 

61,945 82 County Ditch No. 34 bonds. 

9,569 76 County Ditch No. 35 bonds. 
31,000 00 County Ditch No. 36 bonds. 
101 ,346 49 County Ditch No. 37 bonds. 

Date March 1 1923. Due on March 1 as follows: $16,821 63, 1929; 
$13,000, 1930; $14,000, 1931: $12 000, 1932: $15,000, 1933; $13.000, 
1934; $15,000, 1935; $14,000, 1936; $15,000, 1937; $14,000, 1938; $15,000, 
1939: $14,000, 1940; $15,000, 1941, 1942 and 1943. 


ALABAMA (State of).—BOND OFFERING.—William W. Brandon, 
Governor (P. O. Montgomery), will receive sealed bids until 12 m. May 3l 
for $3,000,000 4% % coupon or registered Series ‘‘B’’ highway construction 
bonds. Denom. $1,000 or multiples. Date June 11923. Prin. and semi- 
ann. int. (J. & D.), payable at the fiscal agency of the State in N. Y. City. 
Due $500,000 yearly on June 1 from 1943 to 1948,incl. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. A cert. check for 2% 
of the par value of bonds bid for, payable to the State Treasurer, required. 
Notice of this offering was given in V. 116, p. 1923; it is given again as ad- 
ditional data have come to hand. 


ALABAMA CITY, Etowah County, Ala.—BOND OFFERING.—Bid 
will be received until May 15 for the purchase of $35,000 public impt. bondss 


ALAMEDA, Los Angeles County, Calif.—BONDS VOTED.—Atan 
election held on May 1 the voters approved the issuance of $750,000 bonds 
for the construction of a new high school building. The vote was 4,681 
‘“‘for’’ to 632 ‘‘against’’ the issuance. 


ALMA SCHOOL DISTRICT (P. O. Alma), Wabaunsee County, 
Kan.—BONDS VOTED.—A special telegraphic dispatch from our Western 
Sensepentansre advises us that an issue of $60,000 school bonds has been 
voted. 


APPLETON, Outagamie County, Wisc.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. June 6 by E. L. Williams, City Clerk 
for $425 000 4% % coupon Junior High School bonds of 1922. Date Dec. 1 
1922. enom. and $1,000. . and semi-ann. int. payable at the 








May 12 1923.] 


S eeteeeeeeete 


THE CHRONICLE 


2169 








Cit be gy ent ah office. Due serially 1 to 16 years. A cert. check on a 
national bank for $5,000 required. 4 z 


ASHE COUNTY (P. O. Jefferson), No. Caro.—BOND OFFERING .— 
Sealed bids will be received until 3 p. m. May 21 by C. 8. Neal, Register 
of Deeds, for $310,000 registerable as to prin., road bonds. Date Feb. 1 
1 - Denom. $1,000. Prin. and semi-ann. int (F. & B.), payable in 
go at the U.S. Mtge. & Trust Co.,N.Y.City. Dueon Feb. 1 as follows: 

9,000, 1933 to 1937, incl.; $13,000, 1938 to 1942, incl.; $16,000, 1943 to 
1947, incl., and $20,000, 1948 to 1953, incl. idder to name rate of int. 
Certification of bonds by the United States Mtge. & Trust Co., N. Y. City. 
Approving opinion of Chester B. Masslich, N. Y. City. A good faith 
deposit of $6,200 required. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—It is 
stated that the City Treasurer has sold a temporary revenue loan of $75,000, 


dated May 10 and maturing Nov. 9 1923, to the First National Bank of 
Attleboro on a 4.24% discount basis. 


BARNESVILLE SCHOOL DISTRICT (P. O. Barnesville), Belmont 
County, Ohio.— BOND OFFERING .—Sealed bids will be received until 
May 10 by H. H. Murphy, Clerk of the Board of Education, for the pur- 


chase at not less than par and accrued interest of $16,000 5% % sanitary 
equipment bonds. 


BATH SCHOOL DISTRICT (P. O. Bath) Steuben County, N. Y. 
BIDS .—Following is a list of the bids received for the $225,000 414% school 
oon awarded on April 30, to Sherwood & Merrifield—V. 116, p. 2039: 


ame. Bid. Amount Bid. 
Sherwood & Merrifield, New York $229,680 
William R. Compton Co., New York 228,575 25 
Bath National Bank 
Union National Corp, New York 
O'Brian, Potter & Co., Buffalo 
Bonbright & Co., New York # 
George B Gibbons & Co., New York 101.925 
Farson Son & Co., New York 101.288 


BEATRICE, Gage County, Neb.—BOND ELECTION.—An election 


to Fay held on May 15 to vote on the issuance of $6 000 electric light plant 
nds. 


BELLEFONTAINE, Logan County, Ohio.—BOND SALE.—On April 
11 1922, the State Industrial Commission was awarded $42,000 5%% 
ebrgverty owners’ "’ share, street impt. bonds at par. Denom. $500 and 
$200. Date ($17,700) Sept. 1 1922, and ($24,300)March 1 1923. Int. 
M.& 8. Due Sept. 1 1924 to 1932, inclusive. 


BEND AND HARPER UNION HIGH SCHOOL DISTRICT (P. O. 
Bend), Deschutes County, Ore.—BOND ELECTION.—An election will 
be held on May 19 to vote on the question of issuing $188,000 school bonds. 


BENTON COUNTY SCHOOL DISTRICT NO. 13 (P. O. Prosser), 
Wash.—BOND OFFERING.—Bids will be received until 11 a. m. May 26 
by Ivan Macy, County Treasurer, for $7,000 school bonds. Denom $1,000 
Prin. and annual int. payable at the County Treasurer's office. Bidder 
to name rate of int., not to exceed 6%. Due $1,000 yearly from 1932 to 
1938, incl. <A cashier’s check for 1% of bid required. 


BERTIE COUNTY (P. O. Windsor), N. Caro.— BOND OFFERING— 
DATE CHANGED.—G. W. Kenney, Clerk, Board of County Commission- 
ers, will offer for sale at 
—see V. 116, p. 1683)$25,000 5%% coupon road bonds. 
Due $5,000 yearly on Jan. 1 from 1926 to 1930, inclusive. A cert. check 
on a bank in North Carolina for $500, payable to the County Treasurer, 
required. Bidders must satisfy themselves about legality and tax pro- 
visions before bidding and must agree to pay for the bonds within ten days 
after the sale is completed; and the purchaser shall furnish the form of 
bonds to be issued and bear the expense of cate wegen 5 of the bonds and all 
resolutions required to be adopted in connection with the issuing of same 
after the sale thereof. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—The Bever- 
ly National Bank of Beverly. on May 3 was awarded a temporary loan of 


,000 on a 4.19 discount basis plus a premium of $1 25. Date May 3 
1923. Due Nov. 6 1923. 


BOUNDARY COUNTY (P. O. Bonners Ferry), Ida.—BOND SALE. 


—John E. Price & Co. of Seattle have purchased $100,000 5%% road and 
bridge bonds at 101.52. 


BOWLING GREEN SCHOOL DISTRICT (P. O. Bowling Green), 
Pike County, Mo.—BOND OFFERING.—W. E. Kleppisch. Secretary 
Board of Education, wil! receive sealed bids until 5 p. m. May 15 for 
$75,000 5% coupon school bonds. Denom. $1,000. Date July 1 1923. 
aTin. and semi-ann. int. (J.-..,, payable at the National Bank of Com- 
merce, St. Louis. Oueon July 1 asfollows: $2.000 1925 and 1926; $3,006 
1927 to 1932, incl.; $4.00 1933 to 1937, incl.; $5,000 1938 to 1941, incl.; 
$6,000 1942, and $7,000 1943. A certified check for $7,500 required. 

BRADLEY BEACH SCHOOL DISTRICT (P. O. Bradley Beach), 
Monmouth County, J.—BOND OFFERING.—Edwar garnal), 
District Clerk, will receive bids until 8 p. m. May 17 for the purchase at 
not less than par of an issue cf 6% school house addition bonds not to 
exceed $125,060. no more bonds to be awarded than will produce a premium 
of $1,000 over $125,000. Denom. $1,000. Date June 1 1923. Due 
yearly on June 1 as follows: $4.000 1924 to 1948. incl., and $5,000 1949 
to 1953, incl. Certified check on an incorporated bank or trust company 


for 2% of amount of bonds bid for, payable to the Board of Education, 
required. 


BRISTOL, Washington County, Va.—BOND SALE.—The $150,000 
school bonds dated Apr. 1, 1923 and the $23,500 refunding bonds dated 
July 1 1923 offered on May 9 (V. 106, f 1923) were awarded as 54s to the 
First National Bank of Abingdon at 101.30. Denom. $500 and $1,000. 

BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Brookfield), Trumbull County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by L. 8. Marshall, Clerk Board of Education, until 
1 p. m. May 23 for the purchase at not less than par and accrued interest 
of $26,000 5% school construction bonds issued under the virtue of Section 
7630-1 of the General Code. Denom. $1,000. Date June 1 1923. Prin. 
and semi-ann. int. (A. & O.), payable at the Western Reserve Bank of 
Warren. Due yearly on Oct. 1 as follows: $1,000 1924 to 1934, incl.: 
$2,000 1935, $1,000 1936 to 1946, incl... and $2,000 1947. A certified 
check for $! ,000, payable to the above official required. 

BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.—It 
is reported that the town has awarded a temporary revenue loan of $200,000. 


dated May 7 and maturing Oct. 23 1923, to R. L. Day & Co. on a 4.14% 
discount basis. 


BROOKLYN HEIGHTS (P. O. Brooklyn Heights R. F. D. No. 2), 
Cuyahoga County, Ohio.—BOND OFFERING.—A. F. Goldenbogen, 
Village Clerk, will receive bids until 12 m. May 21 for the purchase at not 
less than par and interest of the following three issues of 54% coupon 
sewer bonds: 
$15,782 80 special assessmert West ilth Street bonds. Denoms. $782 80 
and $1,000. Due $782 80 April 1 1925, $2,000 yearly on 
April 1 from 1927 to 1932, inclusive, and $1,000 April 1 1933. 
28,764 57 special assessment Schaaf Road bonds. Denoms. $764 57 and 
$1,000. Due yearly on April 1 as follows: $3,764 57, 1925: 
$3.000, 1926 to 1932, inclusive, and $4,000, 1933. 
19,174 62 village's portion bonds. Denoms. $174 62 and $1,000. Due 
yearly on April 1 as follows: $2,174 62, 1925; $2,000, 1926 to 
1932, inclusive, and $3,000, 1933. 

Date April 1 1923. Principal and semi-annual interest (A. & O.) pay- 
able at the Pearl Street Savings & Trust Co., of Cleveland. Certified check 
for oe of amount of bonds bid for, payable to the Village Treasurer, 
req ‘ 


BROUNWOOD, Broun County, Texas.—BONDS VOTED.—Our 
Western representative advises us in a special telegraphic dispatch that the 
S00 068 5% school bond issue carried at the election held on May 5 (V. 116, 

) 


p. ‘ 

BROWNSTOWN TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. 
Rockwood), Wayne County, Mich.—BOND SALE.—Bumpus, Hull & 
Co. of Detroit have purchased $35,000 5% school bonds. Following is a 
list of the bids received: 


Bumpus, Hull 
Thos. 8 
Matthew F 
Detroi 


Denom. $5 


ublic auction on May 14 (date changed from eh 





ne 


BRUNSVILLE, Plymouth County, lowa.—BOND ELECTION.—A 
s al election will be held on May 2% to vote on a proposition to issue 
$7,000 bonds for the erection of a municipal electric lighting system plant. 


CADDO PARISH SCHOOL DISTRICT NO. 14 (P. O. Shreveport) 
La.—BONDS VOTED .—At an election held on April 17 $75,000 6% serial 
school impt. bonds were favorably voted . Date July 11923. C. B 
Supt. of the Parish School Board. 


CALCASIEU PARISH (P. O. Lake Charles), La.—BOND OFFERING. 
—Sealed bids will be received until 12 m. June 5 by W. Floyd Pilley, Clerk 
of the Police Jury, for $2,750,000 navigation channel bonds. Date Oct. 1 
1922. Int. rate not to exceed 5%%. Prin. and int. payable at the M 
chanics & Metals National Bank, N. Y. City. Due on Oct. 1 as follows: 
$10,000, 1923; $15,000, 1924; $25,000, 1925 :$40,000, 1926; $50,000, 1927; 

1928; $60,000, 1929; $65,000, 1930 and 1931; $70, » 1932 
and 1934; $80,000, 1935; $85,000, 1936; $90,000, 1937; 
; $100,000, 1940; $105,000, 1941; $110,000, 1942; 
$115,000, 1943; $120,000, 1944; $125,000, 1945; $1 : 
1947; $140,000, 1948; $145,000, 1949; $150,000, 1 
and $165,000, 1952. <A cert. check fer 1% of amount of bid, required. 
Bonds are offered subject to approval of John C. Thomson, N. Y. City, 


ae 5 98 & Oakley of Chicago. Blank bonds will be furnished by the 
arish. 


CANTON, Fulton County, IIIl.—BOND one th ke as eee Waugh, 
City Clerk, will receive bids until 7 p. m. May 15 for the following two 
issues of 5% bonds: 
$30,000 water bonds. Denom. $500. 
1924 to 1943, inclusive. 


Due $1,500 yearly on July 1 from 


12,000 fire department bonds. Denoms. 20 for $500 and 20 for $100. 
Due $600 yearly on July 1 from 1924 to 1943, inclusive. 

Date July 1 1923. Principal and annual interest (July 1) payable at the 

City Treasurer's office. Bonds are redeemable at city’s option af 


ter 
July 1 1933. Certified check for $1,000 required. Purchaser to furnish 
blank bonds. 


CASSVILLE, Barry County, Mo.—BOND SALE.—Little, Vardaman 
& Bitting, Inc., of St. Louis, purchased during April $15,000 5%% school 
bonds at 101.50 and $2,500 6% city bonds at par. Denom. $500. Date 
May 1 1923. Int. M. & N. Due school bonds 2 to 20 years, and city 
bonds $500 yearly after 5 years. ‘ 


CECIL COUNTY (P. O. Elkton), Md.—BOND OFFERING .—Sealed 
bids will be received by Edwin 8S. Dorcus, Clerk Board of County Com- 
missioners, until 12 m. May 15 for $25,000 5% road bonds, issued, it is 
stated. under the virtue of Chapter 117, Acts of 1920. Denom. $500. 
Date July 1 1920. Principal and semi-annual interest (J. & J.), payers 
at the County Commissioner’s office at Elkton. Due July 1 1965. A 
certified check for 10% of the bid required. 


CHAMBERS COUNTY ROAD DISTRICT NO. 4 (P. O. Anahuac), 
Tex.—BONDS DEFEATED.—At the election held en April 28 (V. 116, 
p. 1804) the proposition to issue $100,000 5% % road bonds failed to carry. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $72,000 
C.8. York et al. road in Brazil Township bonds, offered on Ma 

V. 116, p. 1924—have been awarded to the Brazil Trust Co. of 
for $72,620, equal to 100.86, a basis of about ned 
Due $3,600 on May 15 1924 and $3,600 semi-annually thereafter until 
all are paid. Other bidders were: Riddell National Bank of Brazil, 
par and $447 premium; Thomas B. Sherrin & Co. of ery par 
and $295 premium; Gavin L. Payne & Co., Indianapolis, par and $297 prem. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), St. Louis County, 
Mo.—BOND ELECTION.—A special election will be held on June 4 to 
vote on issuing $185,000 new grade school bonds. 


CLEVELAND, Cuyahoga County, Ohio.—-BOND SALE.—Otis & 
Co. of Cleveland and Blake Bros. & Co. of Boston, were awarded the 
following four issues of 4 %% coupon (with privilege of registration) bonds, 
offered on May 9—V. 116, p. 1684—at 100.28, a basis of about . ee: 
$300,000 tuberculosis hospital bonds. Due Fest on Sept. 1 as follows 

$13,000, 1924 to 1945 inclusive, and $14,000, 1946. 
320,000 yt portion) sewer bonds. Due yearly on Sept. 1 as follows: 
16,000, 1929 to 1931 inclusive, and $17,000, 1932 to 1947 incl. 
850,000 garbage disposal bonds. Due yearly on Oct. 1 as follows: $77,000, 
1924 to 1931 inclusive, and $78,000, 1932 to 1934 inclusive. 
500,000 electric light bonds. Due yearly on Sept. 1 as follows: $35,000, 
1924 to 1927 inclusive, and $36,000, 1928 toe 1937 inclusive. 

Denom. $1,000. Date March 1 1923. 

The bonds are now being offered to investors at prices to yield 4.35%, 
4.30%, and 4.25%, according to maturity. sniiiiailin 


CLINTON COUNTY (P. O. St. Johns), Mich.—BOND SALE.—The 
following bids were received for a $30,000 issue of 534 % Covert road bonds: 


Sidney Spitzer & Co 
Detroit Trust Co. and Stacy & Braun 


The bid of Sidney Spitzer & Co. being the highest, the bends were so 
awarded. 


CLINTON SCHOOL TOWNSHIP (P. O. Clinton), Vermillion 
County, Ind.—BOND SALE.—tThe $7,000 5% school bonds offered on 
April 30 (V. 116, p. 1684) were awarded to the First National Bank of Clin- 
ton, at par and accrued int. plus a premium of $70, equal to 101, a basis 
of about 4.79%. Denom. $500 and $200. Date April 30 1923. Due 
$700 yearly on Aug. 1 from 1924 to 1933, inclusive. 


CODY, Cherry County, Nebr.—BONDS VOTED.—At an _ election 
held on April 20 a proposition to issue $24,000 6% electric light 10-20-year 
(opt.) bonds carried by a vote of 107 to 4. 


COLLINGDALE (BOROUGH) SCHOOL DISTRICT (P. O. Colling- 
dale), Delaware County, Pa.—BOND OFFERING.—-Sealed bids will be 
received until 7 p. m. (Eastern Standard Time) May 18 by W. H. Mill- 
bourne, Secretary (P.O.817, Andrews Ave.) , for $100 000 4497 (registrable 
as to principal) coupon school bonds, Series H 1923. Date April 1 1923. 
Int. semi-annually. Due $33,000 on April 1 1933 and April 1 1943, and 
$34,000 March 31 1953, incl. A certified check for 2% of amount bid for 
will be required. Both principal and interest, it is said, are to be free of 
all tax or taxes now or hereafter levied by the Commonwealth of Penn- 
sylvania, except succession or inheritance tax. 


CORONA, Roberts County, So. Dak.—BOND OFFERING.—Bids 
will be received until 2 p. m. May 17 by C. M. Maynard, Town Clerk, for 
$8,000 6% electric light bonds. Date May 1 1923. Due May 1 1938, 
payable at the First National Bank of Minneapolis. A cert. check for 5% 
of issue, required. wy. 


CORPUS CHRISTI, Nueces County, Texas.—BOND SALE.—J. L. 
Arlitt & Co., of Austin, have purchased $2,000.000 5% sea-wall and break- 
water construction bonds. enom. $1,000. Date April 10 1923. Prin- 
cipal and semi-annual interest (A. & O. 10) etme: at the Battery Park 
National Bank, New York City. Due on ril 10 as follows: $40,000, 
1924 to 1932, inclusive; $100,000, 1933 to 1941, inclusive; $140,000, 1942, 
and $150,000, 1943 to 1946, inclusive. ‘These bonds are part of a total 
issue of $2,500,000, offered unsuccessfully on Feb. 17 (V. 116, p- 967). 
We are advised by J. L. Arlitt & Co. that the Attorney-General has only 
approved $2,000,000 of the total offered on Feb. 17. he official circular, 
in which these bonds are offered to investors by the above firm at prices to 
yield 4.75%, states that these bonds are “protected under Constitution, 
statutes and Supreme Court decision of State of Texas by a direct, continu- 
ing donation for 25 years of State taxes collected in seven counties having 
rr eximeted, population of 70,000 and combined assessed valuation of over 


razil 
Denom. $600. 


CORRY, Erie County, Pa.—BOND OFFERING.—Sealed bids will be 
received by C. B. Porter, Oy Clerk, until 8 p. m. May 14 for the following 
two issues of 5% (registerable as to principal) coupon bonds, aggregating 


Due yearly on July 2 as follows: 
24 to 1928, inclusive; $1,500, 1929 te 1934, inclusive; 


$30,000: 
$14,000 street improvedions bonds. 
$5,000, 1 
,000, 1935 and 1936, and $500, 1937. 
16,000 fire department bonds. Due yerrly on way 3 as follows: $500, 


1924 to 1928, inclusive; $1,500, 1929 to 1934, inclusive; $1,000, 
1935 to 1938, inclusive, and $500, 1939. 
Date July 2 1923. Principal and semi-annual interest (J. & J). payable 
2 the City Treasurer’s office. A certified check for 1% of the amount bid 
or required. 


CRESCENTA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING .—Sealed proposals will be received by A. M.McPherron, 
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De uty County Clerk (P.O. Los Angeles) until 11 a.m. May 14 for $45 ,000 
school bonds. Denom. ,000. Date June 1 1923. Prin. and int. 
4%. - in lawful money of the United States at the County Treasurer. 
Due on June 1 as follows: $2,000, 1924 to 1943, incl., and $1,000, 1944 
to 1948, incl. A cert. or cashier’s check for 3% of issue, payable to the 
Chairman, Board of County Supervisors, required . Payment for and 
delivery of bonds will be made in Supervisor's office. The assesed valu- 
ation of the taxable property in said school district for the year 1922 was 
$1 ee OOO and the amount of bonds previously issued and now outstand- 
ng is $33,000 


CRISP CONSOLIDATED SCHOOL DISTRICT, Edgecombe County, 
ny Caro.—BOND SALE.—The $25,000 6% coupon school bonds offered 
oo April 26 (V. 116, p. 1451) were purchased by Sidney Spitzer & Co. = 
at a premium of $1,050, equal to 104.20, a basis of about 5.55% 
Dew Jan. 11923. Due on July 1 as follows: $1,000, 1926 to 1932, incl. 
and $2,000, 1933 to 1941, inclusive. 


CROCKETT COUNTY (P. O. Oyona), Tex.—BOND ELECTION .— 
An election has been called for June 2, at which time a proposition to issue 
$20,000 5% 40-year serial road bonds will be submitted to a vote. Tom 
Nolan, County Clerk. 


CROTON-ON-HUDSON, Westchester County, N. Y.—BOND 
OF FERING.—Sealed bids will be received until 3 p. m. (daylight saving 
time) May 18 by James E. Regan, Village Treasurer, for the purchase 
at not less than par and accrued interest of $15,000 4% & registered ighway 
improvement bonds. Denom. $1,000. Date June 1 1923. Int. J. 

Due $1,000 yearly on July ] from 1925 to 1939 incl. A certified check 
for 5%, ——— to the Village Treasurer, required. The opinion of 
John C, Thomson, New York, will be furnished the successful bidder. 


CUSTER COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. West 
Cliff), Colo.—BOND SALE .—The international Trust Co. of Denver has 
purchased $25,000 5% school building bonds at 103.05. Date May 1 1923. 


DAVISON COUNTY (P. O. Mitchell), So. Dak.—-BOND OFFERING. 
—fSealed bids will be received until 10 a.m. May 16 by J. B. Till, County 
ae $25,000 5% coupon bridge bonds. Denom. $500. Date 

uly , 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND SALE. 
—The $49,200 5% coupon Jacob Hoffmeier et al. free gravel road in York 
Twp. bonds offered on May 3 (V. 116, p. 1684) were awarded to the 5 ones © s 
National Bank of Lawrenceburg at 101.175, a basis of about 4.72% 
nom. $410. Date Apr. 21923. Due $1,640 each six months from ‘aay 16 15 
1924 to Nov. 15 1938 incl. 


DEPORT, Lamar County, Tex.—BOND ELECTION .—An election 
will be held on May 26 to vote on the question of issuing $52,000 water 
works and $18,000 light plant 6% bonds. L. E. Hayes, City Secretary. 


DEVIL’S LAKE SPECIAL SCHOOL DISTRICT (P. O. Devil’s 
Lake), Ramsey County, No, Dak.—BOND ELECTION .—C y 17 
a special election will be held for - urpose of voting on issuing $70,000 
5% school bonds. Denom. $1 ,O0C nt. J.& J. Due as follows: $20,000 
in 5 years, and $25,000 in 10 a 15 years from date. A. E. Parshall, 
District Clerk. 


EAST PALESTINE CITY SCHOOL DISTRICT (P. O. East Pales- 
tine), Columbiana County, Ohio.—BOND SALE rT $95,000 5% 
coupon school] building bon s offered on May 7 (V. 116, 2041) were 
awarded to Breed, Elliott & Harrison of Cincinnati for $95 125 and accrued 
interest, equal to 100.13. Denom. $500. Dated May 7 1923. Interest 
A. & O. ue 1924 to 1944. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND SALE. 
The $105,000 4%9 reat istered paving bonds offered on May 10 were 
awarded to the Vode National Bank of Lynbrook at 100.763, a basis 
of about 4.41%. Beaten. Date June 1 1923. Due $5,000 


1,000. 
yearly on Nov. 1 from 1923 to 1943 inclusive. 


EASTON SCHOOL DISTRICT (P. O. Easton), Northampton 
County, Pa.—BOND SALE.—The two issues of cqupes., — ty of 
registration) school bonds offered on May 4—V. 116 924—were 
awarded as follows: 
$200,000 44% % bonds to the First National Bank of Easton at 102.26 

and interest, a basis of about 4.02%. Due $50,000 on 
May 1 in each of the years 1928, 1933, 1938 and 1943. 
50,000 4%% ey to Robert Glendenning & Co. of Philadelphia at 
a. 31 and paceman a basis of about 4.14%. Due $25,000 
May 1 1928 and 1933. 
Denom. $1,000. Date May 1 1923. A list of the bids received follows. 
For $200,000 For $50,000 


Edward Lowber Stokes & Co 
Biddle & H 
A. B. Leach 


Snyd 
Robert J te pedo & Co 
First National Bank 102.26 102.12 
The Northam o—- National Bank submitted a bid of 100.67 for $50,000 


of the $200,000 
EAST WASHINGTON (P. O. Washington), Washington 
Pa.—BON E.—The Union Trust Co. of ittsburgh, oo 
the $85, 000 aie 6 o, coupon street impt. bonds offered on May 7 ¢ 
3826) +s remium om 2,970, equal to 103.49, a basis of about 4. 25%. 
n June 1 as follows: $2,000, 1930 to 1935, 
and $9,000, 1952. 


23. Due 
$1000, 1936 to 1951, yo 
Tex.—BOND 


EDGEWOOD, Van Sandt County, SALE.—Breg, 
Garrett & Co. of Dallas, have purchased $40,000 water works and $15,000 
electric light plant 6% bonds. ‘These bonds were voted at the election 
held on April 28—V. 116, p. 1570. 


ELAM CREEK hate DISTRICT ‘< O. Corinth), Alcorn 
County, Miss.—BOND SALE.—The $5,500 6% 1-20-year drain bonds 
es te unsuccessfully on — 8 (V. 116, p. 2711) have been cureinaed by 

B. Tigrett & Co. of Jackson, at 94. 


ELDRED TOWNSHIP (P. O. Brookville), Jefferson County, Pa.— 
BOND SALE.—On April 17 $14,000 4% % road construction bonds were 
awarded to the Jefferson Nationa] Bank of Brookville, % ar and accrued 
interest. Denom. $500. Date March 15 1922. arch 15 and 


In 
Sept. 15. Due $1,000 yearly on Dec. 31 from 1923 Te 1936 inclusive; 
optional March 15 1928. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Roy M. Stark, County Treasurer, will receive bids unti! 10 a. m. May 18 
for the purchase at not less than par of the following 44%% coupon road 


$64, 000 Josiah Cripe et al. Elkhart Township Unit Road R bonds. Denom. 
Date Dec. 15 1922. Due =) .000 each six months from 
May “15 1924 to Noy. 15 1943 inclusi 
5,000 David Stickel et al. Olive Township Unit Road Z bonds. 
125. Date April 15 1923. 
ay 15 1924 to Nov. 15 1943 inclusive. 
30,000 Geo. W. Thornton et al. County Unit Road No. 8 bonds. Denom. 
. Date April 15 1923. ue $1,500 each six months from 
y 15 1924 to Nov. 15 1933 inclusive. 
6,000 David Stickel et al. Bango Township Unit Road Z bonds. Denom. 
150. Date April 16 1 1923. Due $150 each six months from 
= pat 15 1924 to Nov. 15 1943 inclusive. 
16,000 Henry by a et al. County Unit Road No. 34 bonds. 
1923. Due $800 


County, 

urchased 

116, p. 
Date 
incl.; 


Denom. 
ue $125 each six months from 


von Meg 38 te April 15 Fg ong a 
Ae 1094 ~¥ mow, 4 1933 inclusive. = oe 
thy Unit Road A-1 bonds. 


et al. _a ih te 
Denom. April 15 1923. 


or $3 Date 
" Seta each oF $500 an LJ , Boy May 15 1924 to Nov. 15 1943 
Interest May 15 and Nov. 15. 


ELIZABETH, Union County, N. J.—BOND OFFERING .—Sealed bids 

wi be received until 11 a. m. May 24 (Daylight caving Time) by Dennis 

F.. Collins, City 5 reve for the purchase at not less t par of $808,000 

Spee or registered) tem roy Pag bonds. Int. rate not to exceed 
. Denom. $1, 000. 


a 


92, 


a 1923. 
N.), payable at the National State Bank of Elizabeth. Due May 1 
A cert. for 2% of the amount purchased required. bonds 


for 10% = the gross amount of bonds bid for, paya 
‘Treasurer, 
call and +A, 


Prin. and semi-ann. int. 





vision of the United States Mtge. & Trust 


will be pr red under the su 
NY y of the bonds will be approved b Reed, 


Co. of ., and the validit 
Dougherty & Hoyt of New York. 


EL MONTE SCHOOL DISTRICT, Los Angeles County, Calif.— 

hy ed OFFERING .—Until 11 a. m. May 14 sealed proroeer will be received 
M. McPherron, Deputy County Clerk ((P Los fags) for 

$85 000 5% school bonds. Denom. $1, . Date June 1 192 
and semi-ann. int. payable in lawful money of the United States, at the 
County Treasur Due on June 1 as follows: $3,000, 1924 to 1928, — 
and $9. 000, 1929 to 1953, incl. A cert. or cashier’s check for 3% of issue, 
payable to the Chairman, Board of County Supervisors, required. Pay- 
ment for and delivery of bonds will be made in the office of the Board of 
Supervisors. The assessed valuation of the taxable prop enty in said school 
District for the year 1922 was $3 033.340. and the amount of bonds previous- 
ly issued and now outstanding is $66, 000. 


EMMET COUNTY (P. O. Estherville), lowa.—BONDS DEFEATED. 
—At thes an election held on April 19—V. 116, p. 1328—the proposition 
to issue $20,000 county home construction bonds failed to carry. 


EMPIRE IRRIGATION DISTRICT (P. O. Bancroft), Bannock 
County, Ida.—BONDS VOTED.—The proposition to issue $2,500,000 
reservoir bonds submitted to a vote of the people at the election held on 
April 21 (V. 116, p. 1571) carried. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. May 21 by Charles H. Cross, Village 
Clerk, for the purchase at not less than par and interest of the following 
issues of 5 44% coupon special assessment bonds, issued under the authority 
of Section 3914 of the Revised Statutes of Ohio: 
$20,580 00 Abbey St. paving bonds. a> te yearly on Oct. nD | follows: 

$2,500, 1924 to 1929 incl.; 580, 1930, and $3,000 
16,291 40 Eastlawn paving bonds. Die yearly on Oct. 
,000, 1924 to 1930 incl., and $2,291 40, 1931. 
3,724 00 Fern paving bonds. Due yearly on Oct. 1 as follows: 
1924, and $500, 1925 to 1931 inclusive. 
16,660 60 Garland paving bonds. Due yearly on Oct. 
1924 to 1930 inclusive, and $2,660, 1931. 
6,270 00 Orchid. ayia bonds. Due yearly on Oct. 1 as follows: $500, 
1924; 925; $500, 1926: $1,000, 1927 and 1928; $500, 
1929, Ab ‘$1, 000, 1930 and 1931. 
19,600 00 oe n paving bonds. Due yearly on Oct. 1 as] follows: 
and $2,500, 1925 to 1931. inclusive. 
9,604 00 fiviesld 
rs 104, 


l 2. follows: 
$224, 


1 as follows: 


. Due PP J on Oct. 1 as*follows: 
1924; 925: $1,500, 1926; $1,000, 1927; $1,500, 
928; $1,000, 1929 a 1930. and $1,500, 1931 
39,559 60 Monterey paving bonds. Due yearly on Oct. 1%as7 follows: 
924, and $5,000. 1925 to 1931 inclusive. 
39,559 60 Naumann Ave. paving bonds. Due yearly on Oct. 1 as follows: 
$4,559 60, 1924, and $5,000, 1925 to 1931 inclusive. 
39,559 60 Renwood ‘Ave. paving bonds. Due rly on Oct. 1 as follows: 
Set 1994 and "s5. 000, 1925 to 1931 inclusive. 
38,480 75 South Poke Shore Blvd. paving bonds. Due rearly on Oct. 1 
- follows: $4,480 75, 1924: $5,000, 1925; $4,500, 1926; $5,000, 
927: $4,500, 1928, and $5,000, 1929 to 1931 inclusive. 
19,600 00 Tyrone Road yh bonds. Due yearly on Oct. 1 as follows: 
of $2,000 , 1925: $3 000, 1926 to 1928 inclusive; 
“i > 990 and 1930, and $3,000, 1931. 
a 700 00 Arms ‘Ave. sewer and water pnt My connection bonds. Due 
Ba a on Oct. 1 as follows: $700, 1924, and $1,000 1925. 
1,700 00 Bayard sewer and water curb connection bonds. Due yearly 
n Oct 1 as follows: $700, 1924, and $1,000, 1925. 
3,700 GO Bell Ave. sewer and water curb connection bonds. Due 
early on Oct. 1 as follows: $700, 1924, and $1,000, 1925 to 
1927 inclusive. 
2,600 00 Cushman sewer and water curb connection bonds. Due 
on Oct. 1 as follows: $600, 1924, and $1,000, 1925 and 1 
3,000 00 Eastbourne Ave. sewer and water curb connection bonds. 
Due yearly on Oct. 1 as follows: $1,000, 1924 to 1926 inclusive. 
1,600 00 Evergreen sewer and water curb connection bonds. Due 
early on Oct. 1 as follows: $600, 1924, and $1,000, 1925. 
1,200 00 Iddings Ave. sewer and water curb connection bonds. Due 
Nia early on Oct. 1 as follows: $200, 1924 and $1,000, 1925. 
4,500 00 Sallerd sewer and water curb connection bonds. Due yearl y 
Oct. Lasfollows: $500, 1924, and $1,000, 1924 to 1928 = 
7,000 00 iedemeaen Ave. sewer and water curb connection bonds. Due 
early on Oct. 1 as follows: $1, 1924 to 1930 inclusive. 
5,700 00 Nicholas Ave. sewer and water curb connection bonds. Due 
yearly on Oct. 1 as follows: $700, 1924, and $1,000, 1925 to 
1929 inclusive. 
4,500 00 Oriole sewer and water curb connecting bonds. Due year peasy 
on Oct. las follows: $500, 1924, and $1,000, 1925 to 1928 = 
4,500 00 a View sewer and water curb connecting bonds. Due 
early on Oct. 1 as follows: $500, 1924, and $1,000, 1925 to 
1928 inclusive. 
2,300 00 Gilmore water main bonds. Due yearly on Oct. 1 as follows: 
200, 1924 to 1926 inclusive; $300, 1927; $200. 1928 and 1929; 
300, 1930; $200, 1931 and 1932, a $300, 1933. 
3,900 00 E. 257th St. water main bonds. Due ae on Oct. 
follows: $350, 1924 to 1929 inclusive; $500, 1930; $350 
1931 and 1932, and $550, 1933. 
2,900 00 Forest View water main = Due yearly on Oct. 1 as 
<4 follows: $200, 1924, and $300. 1925 to 1933 inclusive. 
6,700 00 E. 257th St. sidewalk bonds. Due yearly on Oct. 1 as follows: 
1924 and 1925; $1,000, 1926 and 1927; $700, 1928 and 
1; 000, 1929 to 1931 inclusive. 
4,312 00 Euclid Ave. sidewalk bonds. Oy yearly on Oct. 1 as follows: 
500, 1924 to 1930, and $812 el. 
3,600 00 Forest View sidewalk bonds p yesriz on Oct. 1 as follows: 
300, 1924; $500, 1925 to 1927 clusive; $300, 1928, 
. 1929 to 1931 inclusive. 
Due yearly on Oct. 


500 

2,389 24 $500, sidewalk bonds. 
24, 1924, and $300, 1925 to 1931 inclusive. 

3,500 00 Gilmore grading and sidewalk bonds. Due yearl 


1 as follows: 
on Oct. 1 as 
$200, 1924; $300, 1925, and $500, 1926 to 1931 incl. 
All bids must be accompanied o7 8 a certified check 
le to the V 
n the condition that if his bid be ‘accepted the bidder 
or such bonds purchased within 10 days from the notice of A, 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Everett Trust Co. of Everett, on May 3 was awarded a temporary loan 
of $400. 000 on a 4. 225% discount basis. Other bidders Dis ‘ 

os 
First _ Bank of Boston 

©. ts, Mawerte Os, of Becton... ... eZ 4. 135% 

Old Te ebewa 


EXCELSIOR SPRINGS SCHOOL DISTRICT a % ” Excelsior 
Springs), Clay County, Mo.—BOND ELECTION .—A ial election 
to vote on the anes _——. « issuing $215,000 new high school building bonds 
will be held on 


wn eee A AE at wat ad te . 2. Face- 
ville), Decatur County, Ga.—BOND & Co. of 
Atlanta, have purchased $25,000 6% ae og f hee, $1, 000. Date 
. 1 1923. Prin. and a a int. payable at the ona 
& Metals National Bank, N. Y. City. Due $1, yearly on Jan. 1 1928 
4 1952, inclusive. 


FAIRFIELD INDEPENDENT tk nt aad Wy x pb NLS (P, O. Fair- 
field), Jefferson County, lowa.— E.—Ringheim, Wheelock 
& Co. of Des Moines, have purchased ‘che $150. 000 school bonds offered 
on May 2 (V. 116, p. 1925) as £8 ata ae of $100, equal to 100.06, 

a basis of about 4. 49% Dat y 1 . Due on May 1 as follows: 
$10,000. A $3,000, 1928 = “938. five *E8 000, 1939 to 1942, incl., and 


FARIBAULT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
7 (P. O. Winnebago), Minn.—BOND SALE.—The Northwestern Trust 
Co. of St. Paul, purchased the $30,000 ai % school bldg. bonds offered on 
April 30 (V. 116, p. 1925) at par and accrued int. Date May 11923. Due 
on May 1 as Os hal $2,000, 1928 to 1937, incl., and $10,000, 1938. 


FORT MEADE SPECIAL TAX SCHOOL DISTRICT, Polk Count 
Fla.—BOND tte oe —J. A. Garrard, Chairman, Board o Public 
Instruction, (P. O. Bartow) will receive sealed bids until 11 a. *~- Fa. 15 
for $6,500 5% school bonds. Due in 10 years. A cert. check for 2% of 
bid, payable to the above Chairman, required. 


follows: 
Dated date of sale. 


Prem. 
$2 00 


* 








May 12 1923.] 
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FOSTORIA, Seneca County, Ohio.—BOND SALE.—The $45.000 
514% Union Street impt. bonds offered on April 30 (V. 116, p, 1685) were 
awarded to N.S. Hill & Co. of Cincinnati. enom. $1,000. Date March 
11923. Due $5,000 yeariy on March 1 from 1925 to 1933, incl. 


BOND SALE.—W. lL. Slayton & Co. of Toledo, was awarded the 9 issues 
of 544% special assessment street impt. offered on May 2 (V. 116. p. 1805) 
at a premium of $706 80, equal to 100.523, a basis of about 5.40%. They 
are described as follows: 


$18,000 bonds. Denom. $1,000. Due $2,000 yearly on Sept. from 
1924 to 1932, inclusive. Be hh s" 
34,000 bonds. Denom. $500. Due $4.000 in the even years and $3,500 
in the odd years from Sept. 1 1924 to 1932, inclusive. 
3,975 bonds. Denom. $500. except one for $475. Due yearly on March 
1 as follows: $475, 1925. and $500, 1926 to 19232, inclusvie. 
4,000 bonds. Denom. $500. Due $500 yearly on March 1 from 1925 
to 1932, inclusive. 
10,750 bonds. Denom. $500, except one for $750. Due yearly on Mar. 
1 as follows: $1,250, 1925; $1,500. 1926: $1,000, 1927 and 1928: 
91 000. 1929; $1,000, 1930 and 1931; $1,500, 1932, and $1,000 


bonds. Denom. $700. Due $700 yearly on March 1 from 1925 
to 1933, inclusive. 
bonds. Denoms. 18 for $1,000 each: 2 for $500 each and 1 for 
$650. Due yearly on Sept. 1 as follows: $2,650, 1924; $2,000, 
1925 to 1927, inci.; $2,500, 1928; $2,000, 1929 and 1930: $2,500, 
5} 1931, and $2,000, 1932. 
17,500 bonds. Denom. $1,000, except 1 for $500. Due yearly on Sept. 
1 as follows: $2,000, 1924 to 1931, incl., and $1,500, 1932. 
20,800 bonds Denoms. 36 for $500 each: 8 for $300 each, and 1 for $400. 
Due yearly on Sept. 1 as follows: $2,400, 1924, and $2,300, 1925 
to 1932, inclusive. 
Date March 1 1923. 


FRANKLIN COUNTY (P. O, Columbus), Ohio.—BOND OFFERING. 
——Sealed bids will be received until 9 a. m. (Central standard time) May 21 
by Ralph W. Smith, Clerk of the Board of County Commissioners, for the 
wh gy at not less than par and accrued interest of the following 5% road 

pt. bonds issued under virtue of Sections 6906 et seq. and 6929 of the 
General Code: | 
$14,000 Harrison Road impt. bonds. Due yearly on Nov. 15 as follows: 

$2,000 1924 to 1928 incl.; $1,500 1929, and $1,000 1930 to 1932 incl. 
61,000 Hard Road impt. bonds. Due yearly on Nov. 15 as follows: 
$7,000 1924 to 1930 incl. and $6,000 1931 and 1932. 

Denom. $1,000. Date May 15 1923. Principal and semi-annual int. 
(M. & N. 15) payable at the County Treasurer’s office. A certified check 
for 1% of the amount of bonds bid for required. 


BOND OF FERING.—Sealed bids will be received until 9 a. m. May 29 
by Ralph W. Smith, Clerk Board of County Commissioners, for the pur- 
chase at not less than par and accrued interest of the following two issues 
of 5% road impt. bonds, issued under the authority of Sections 1178 to 
1231-4. inclusive: 
$118,000 I. C. H. No. 5, Section ‘‘G,"’ road impt. bonds. Due yearly on 

Nov. 15 as follows: $14,760 1924 and $13,000 1925 to 1932 incl. 

71,000 I. C. H. No. 5, Section ‘‘R,"’ road impt. bonds. Due yearly on 

Nov. 15 as follows: $7.100 1924 and $8,000 1925 to 1932 incl. 
_Denom. $1,000. Date May 151923. Prin. and semi-ann. int. (M.&N. 
15) payable at the County Treasurer's office. All proposals must be ac- 
companied by a certified check (or cash) in an amount equal to 1% of the 
par value of all bonds bid upon, drawn on a solvent national bank or trust 
company and made payable to the order of the Board of County Com- 
missioners of Franklin County, Ohio. 

Bids will be received until 10 a. m. May 24 by Ralph W. Smith, 
Clerk of the Board of County Commissioners, for the purchase at not less 
than par of the following two issues of 5% Sewer District bonds: 
$19. bonds. Denom. $1. . Due yearly on Nov. 15 as follows: 

$1,000 1924 and $2,000 1925 to 1933 inclusive. 

7,500 bonds. Denoms. 7 for $1,000 and 1 for $500. Due $500 Nov. 15 

1924 and $1,000 yearly on Nov. 15 from 1925 to 1931 incl. 

Date May 15 1923. Prin. and semi-ann. int. (M. & N. 15) payable at 
the County Treasurer’s office. Cert. check on a solvent national bank or 
trust company for 1% of amount of bonds bid for, payable to the Board 
= peace Commissioners, required. Bonds to be delivered and paid for 

Yolumbus. 


FREMONT COUNTY (P. O. Sidney), Ilowa.—BOND SALE.—The 
$47 000 6% Missouri River Bank Protection District No. 1 drainage bonds 


offered on April 25 (V. 116, p. 1805) were awarded to Woods Bros. of Lin- 
coln, at par. 


GALLATIN AND BROADWATER COUNTIES JOINT SCHOOL 
DISTRICT NO. 24 (P. O. Three Forks), Mont.—BOND OFFERING .— 
J. M. Dolan, District Clerk, will receive bids until May 28 for $30,000 6% 
' school bidg. bonds. Denom. $500. A cert. check for $1,000, required. 


GANADO INDEPENDENT SCHOOL DISTRICT (P. O. Ganado), 
Jackson County, Texas.—BOND SALE.—The Citizens State Bank 
of Ganado has purchased $40,000 school building bonds at par. 


GARFIELD HEIGHTS, Cuyehege County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by Herman Bohning, Village Clerk, 
until 8 p. m. May 15 for the purchase at not less than par and accrued int. 
of $37,203 71 5%% coupon Blythe Road pavement special assessment 
bonds, issued under the authority of Sections 3812 and 3914 of the General 
Code. Denom. $1,000. Date May 1 1923. Due yearly on Nov. 1 as 
follows: $3,203 71 1924; $4,000 1925 to 1927 incl.; $5,000 1928; $4,000 1929 
to 1931 incl., and $500 1932. All bids must be accompanied by a certi- 
fied check for 1% of the amount bid for, payable to the Village Treasurer, 
upon the condition that the successful bidder will take bonds as above set 
forth within 10 days of award. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 6 (P. O. Safford), 
Ariz.— BOND VOTED—-At the election held on April 28—V. 116, p.1925— 


the $30 ,000 6% school bonds were voted. W.F. Preston, District Clerk. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), 
Kent County, Mich.—BOND SALE.—The $361,000 4%% coupon 
school improvement bonds. offered on May 7—V. 116, p. 1925—were 
awarded to the Detroit Trust Co. of Detroit. Denom. $1.000. Date 
March 11923. Due Sept. 1 asfollows: $111,000 1936 and $250,000 1937. 
aap purchasers are now offering this issue to investors at prices to yield 

. 4O* 


6,300 
19,650 


Financial Statement. 


es nee ed adh aber waded 6 Sh a fae _.. $210,556 ,.986 
RSS LOL REF ERLE lie GE CO ee 3,320,000 
a i TT REN AI ORES ek an ra eG at 137 ,634 


GRANITE COUNTY (P. O. Phillipsburg), Mont.—BOND SALE.— 

The $45,000 negotiable coupon highway bonds offered on April 30 (V, 116. 
. 1686) were awarded to Ferris & Hardgrove of Spokane, as 5%s at par. 
ate Jan. 11921. Due Jan. 1 1931; optional, 1 year before maturity. 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND OFFER- 
ING.—C. G. Powell, Clerk Board of County Commissioners, will receive 
sealed bids until 12 m. June 11 for $30.000 6% coupon public road impt. 
bonds. Denom. $1,000. : 


Due June 11 1943. Int. semi-ann. A cert 
check for $500 required. 


GREENWOOD COUNTY (P. O. Hamilton), Tex.—-BONDS VOTED .— 
By a vote of 351 ‘‘for’’ to 55 ‘“‘against”’ the voters approved the issuance of 
$65000, school building bonds at an election held on May 1. 


GREENWOOD COUNTY RURAL HIGH SCHOOL DISTRICT NO. 8, 
(P, O. Hamilton), Kans.—-BONDS VOTED.—-At an election held on May 
1 on eae od $65,000 school bidg. bonds was voted by a count of 351 ‘‘for’’ 
to 55 “‘against.’’ 


GUNNISON COUNTY SCHOOL DISTRICT NO. 30 (P. O. Somer 
set), Colo.—-BOND ELECTION —BOND SALE.—Subject to being voted 
at an election to be held soon, $40,000 5% %1 1-20-year serial school build- 
ing bonds have been awarded to the International Trust Co. of Denver. 


HAMPDEN COUNTY (P. O. Springsiate). Mass.—LOAN OFFERING. 
—Proposals will be received by . Bearse, County Treasurer, until 
11 a. m. May 22 for the purchase of $500,000 5% raqueated notes. dated 
June 1 1923 and payable Jan. 1 1924 at the Old Colony Co. of Boston. 
These notes are authorized by the Acts of 1915, Chapter 252, and are exempt 
from taxation in Massachusetts and will be me om under the supervision 
of and certified as to their genuineness by the Old Colony Trust Co., which 
will further certify that the legality of the issue has n approved by 
Ropes, Gray, Boyden & Perkins of Boston. All legal papers incident to 


this issue, together with an affidavit certifying to the proper execution 





offered on May 9—V. 116, p- 2043—at a 
e 


of the notes, will be filed with the Old Colony Trust Co,, where they may 
be inspected. Notes will be ready for delivery on June 11923. 


HARDEMAN COUNTY SCHOOL DISTRICT NO.16 (P.O. Quanah), 
Texas.—BOND ELECTION.—An election will be held to-day (May_ 12) 


to vote on the question of issui 10,000 6 40-year (serial) school 
building botids. — pide » eer 


HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo 
Ind.—BOND OFFERING.—Bids will be received by John M. Masse 
School Trustee, at No. 321% Ohio St., Terre Haute, until 10 a. m. June l, 
for the purchase at not less than par and accrued int. of $29,500 5% coupon 
school funding bonds. Denom. $500. Date June 1 1923. . and 
semi-ann. int. gh izaple at the office of the Citizens’ Trust Co. of Terre 


— Due $3,500 on June 1 1924, and an equal amount annually there- 
after. 


HAYWARD SCHOOL DISTRICT (P. O. Hayward), Sawyer County 
Wis.—BONDS VOTED .—By a vote of more than 2 to 1 an issue of $40, 
high school erection bonds was voted at a recent election. 


HIGHLAND PLACE (P. O. Waco), McLennan County, Tex.— 
BOND ELECTION .—An election will be held on May 19 to vote on the 
question of issuing $24,000 school bidg. bonds. 


. HIGHTSTOWN, Mercer County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8 a m. May 22 (daylight sa’ng time) by George 
P. Deunis, Borough Clerk, for the purchase at not less than par of an issue 
of 444% coupon (with privilege of registration as to principal only or both 
prin. and int.) water bonds not to exceed $88,500, no more bonds to be 
awarded than will produce a premium of $1,000 over amount stated. 
Denom. $500. Date May 1 1923. Prin. and semi-ann. int. (M. & N.) 
aye in lawful money of U.S. at Hightstown Trust Co. of Hightstown. 
Jue on May 1 as follows: $2,500, 1925; $3,000, 1926 to 1931 incl.; $4,000, 
ase, ? 1948 incl. A cert. check for $1,000, payable to the Borough, 
required. 


HILLSBORO, Orange County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. May 22 by H. G. Coleman, 
Town Clerk, for $60,000 6% coupon street impt. bonds. Denom. $1,000. 
Date April 11923. Prin. and semi-ann. int. (A. & O.), are in gold in 
New York. Due $3,000 yearly on April 1 from 1924 to 1948, incl. A cert. 
check on an incorporated bank or trust company (or cash) for 2% of bonds 
bid for, payable to the Town Treasurer, required. These bonds are to be 

repared under the supervision of the United States Mortgage & Trust Co., 
Yew York City, which will certify as to the genunineness of the signa- 
tures of the Town officials signing same, and the seal impressed thereon. 
The approving opinions of Chester B. Masslich, New York City, and_J. 
L. Morehead, Durham, N. C., will be furnished the purchasers. De- 
livery on or about May 29 1923, in New York City; delivery elsewhere at 
perceeger ® expense, including New York exchange. Bides to be made on 
lank forms to be furnished by above Clerk or said trust company. Bids 
for less than par and accrued int. will not be considered. 


HOLMES COUNTY (P. O. we ery » Ohio.— BOND OFFERING.— 
Sealed proposals will be received until 1:30 p. m. May 17 by T. D. Glasgo, 
County Auditor, for the purchase at not less than par and accrued int. of 
$25,000 5% % coupon funding bonds issued under the authority of Sections 
6906 and 6956, incl. Denom. $25,000. Date May 1 1923. Due $5,000 
Sept. 1 1924 and $2,500 each 6 months from Mar. 1 1925 to Sept. 1 1928, 
incl. All bids must be accompanied by cash or a check on some solvent 
bank in Holmes County, in the sum of 5% of the aggregate amount, pay- 
able to the above official. Bonds to be delivered and paid for within 10 
days of the time of the award. 

At the same time the County Auditor is receiving bids for the purchase 
at not less than par and interest of $34,400 514 % coupon special assessment 
Millersburg-Charm Road impt. bonds issued under authority of Secs. 
6906-6956, Gen. Code. Denom. $3,440. DateMay11923. Int.M.&S8. 
Due each six months as follows: $6,880, Sept. 1 1924, and $3,440, March 1 
1925 to Sept. 1 1928 incl. Cert. check for 5% required. Bonds to be 
delivered and paid for within 10 days from date of award. 


HORNELL CITY SCHOOL DISTRICT (P. O. Hornell), Steuben 
County, N. Y.—BOND OFFERING.—Sealed bids will be received until 
7 p. m. May 21 by Gertrude L. Elkin, District Clerk, for the purchase at 
not less than par and accrued interest of $40,000 6% school bonds. Denom. 

1.000. Date July 1 1923. Due $5,000 yearly on July 1 from 1928 to 
1935, inclusive. ach bid must be accompanied with a certified check 
drawn upon an incorporated bank or trust company, payable to the order 
of said Board of Education, for 2% of the face value of the bonds bid for. 
The approving opinion of Clay & Dillon, attorneys, of New York City, will 
be furnished to the purchaser without charge. 


HUDSON SCHOOL DISTRICT, Los Angeles County, Calif.—-BOND 
SALE.—R. H. Moulton & Co. of San Francisco, have purc the $45,000 
5% school bonds offered on May 7 (V. 116, p. 1926) at a premium of $315, 
equal to 100.70, a basis of about 4.94%. Date May 11923. Dueon May 
las follows: $1,000, 1924 to 1938, incl., and $2,000, 1939 to 1953, incl. 


HUME SCHOOL DISTRICT NO. 1 (P. O. Fillmore), Atognes 
County, N. Y.—BOND OFFERING.—Sealed bids will be received unt 
8 p. m. May 16 by L. C. Main, President Board of Education, for the pur- 
chase at not less than par of $100,000 4 i %, coupon school vonds. Denom. 
$1,000. Date May 11923. Int.J.& D. Due yearly on Dec. 1 as follows: 
$2,000, 1923 to 1932 incl.; $3,000, 1933 to 1937 incl.; $4,000. 1938 to 1947 
incl... and $5,060. 1948 to 1952 incl. A certified check for 2% of amount 
bid for required. Legal opinion of Clay & Dillon of New York. 


HUMPHREYS COUNTY ROAD DISTRICTS, Miss.—BOND SALE. 
—The $115,000 6% coupon Northern Separate Road District bonds offered 
on May 7 (V. 116, p. 1926) were purchased by the Bank of Commerce & 
Trust Co. of Memphis. Date May 15 1923. o report has come to 
as yet as to what was done with the $400,000 Central Separate Road 
District bonds offered at the same time. 


HUNTINGTON BEACH, Orange County, Calif.--BOND SALE.— 
The $300,000 5% municipal bonds offered on April 30 (V. 136, D- 1806) 
were awarded to the Security Co. and the Citizens National Bank of Los 
Angeles, jointly, at a premium of $1,560, equal to 100.52—a basis of about 
4.949. Date May 1 1923. Due $15,000 yearly on May 1 from 1924 to 
1943, inclusive. 

HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 


Co., 
link 





County, Calif.—BIDS.—The following is a list of the bids received for 
the $90,0C0 5% school bonds on April 30: 

Oe i am adekot $970 |California Securities Co. ---~- $1,807 
Cyrus Peirce & Co______.__.. 1,227)Citizens Nat. Bk. and Sec.Co_ 1,157 
R. H. Moulton Co____- CRED 1,368 | First Securities Co., et al... - *2 230 
Harris Trust & Savings Bank. 1,368|California Co_.........----- 2,011 


* Successful bid; for previous reference to same, see V. 116, p. 2042. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles, Calif.—BOND SALE.—The $500,000 5% school bonds offered 
on May 7 (V. 116, p. 1926) were awarded to the Citizens’ National Bank 
of Los Angeles, and associates at a premium of $12,857, equal to 102.57, 
a basis of about 4.81%. Date June 1 1923. Due on June 1 as follows: 
$9,000, 1926 to 1940, incl.; $13,000, 1941 to 1945, incl., and $20,000, 1946 
to 1960, inclusive. 


IOWA (State of).—BOND OFFERING.—W.J. Burbank, State Treas- 
urer (P. O. Des Moines) , will receive sealed bids until 11 a. m. June 2 for the 
urchase of $22,000,000 State soldiers’ bonus bonds. Date Dec. 1 1922. 
Prin. and semi-ann. int. (J. & D.) payable at the State Treasurer's office. 
Interestrate not to exceed 5%, to be named by bidder. Due $1,100,000Treas- 
on Dec. 1 from 1923 to 1942 incl. A cert. check, payable to above yearly 
nor, for 2% of amount of bonds bid for, required. 


CORRECTION .—A report to the effect that the State of Iowa would re- 
offer on June 14 as 4 \s the $22,000,000 4% % State Soldiers’ Bonus bonds, 
offered unsuccessfully on April 16, was printed by us last week, on page 
2043. But our Western representative now advises us in a special tele- 
graphic dispatch that this report was inaccurate. 


IRONDEQUOIT, Monroe County, N. Y.—-BOND SALE .—The $8,000 
registered bonds offered on May 9—V. 116. p. 2043——-were awarded as 5s 
to Sage, Wolcott & Steele of Rochester, at 101.127, a basis of about 4.87%. 
Denom. $500. Date May 1 1923. Due $500 yearly on April 1 from 1928 
to 1943, inclusive. 


JASPER COUNTY (P. O. Ridgeland), So. Caro.—-BOND SALE .— 
Sidney Spitzer & Co. of Toledo have purchased the issue cf 6% road bonds 
remium of $8,51@. The bonds 
tween $50,000 to $100,000. 





were offered in an amount 
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JEFFERSON SCHOOL DISTRICT, Lose Angeles County, Calif.— 
BOND OFFERING.—A. M. McPherron, Deputy County Clerk (P. O. Los 
Angeles), will receive sealed proposals until 11 a. m. May 14 for $31,000 5% 
school bonds. Denom. $1,000. Date June 1 1923. Prin. and semi-ann. 
int. payable in lawful money of the United States, at the County Treasury. 
Due on June 1 as follows: $2,000, 1924 to 1929, incl., and $1,000, 1939 to 
1948, incl. A cert. or cashier’s check for 3% of issue payable to the Chair- 
man, Board of County Supervisors, required. Paymeat for and delivery of 
bonds will be made in the office of the Board of Supervisors. ‘The assessed 
valuation of the taxable property in said school District for the year 1922 
was $1,215,625, and the amount of bonds previously issued and now out- 
standing is $29,500. 


JEFFERSON WATER CONSERVANCY DISTRICT Jefferson 
County, Ore.—STATE IRRIGATION COMMISSION DECLINES TO 
CERTIFY BONDS.—According to the ‘‘Oregonian’’ of May 2 the State 
Irrigation and Drainage Commission has declined to certify the $5,000,000 
bonds voted by this district and of which $4,910,000 were purchased by the 
Morris Brothers Corp. of Portland, as stated in V. 116, p. 1807. The 
“Oregonian’’ continues: | 
e “J. ©. Cunningham, President of Morris Bros., Inc., of Portland, who 
recently executed a contract with the Jefferson Water District for the sale 
of the remaining $4,910,000 bonds, appeared before the Commission and 
said that his corporation was ready to dispose of the securities at any time 
the State would express a willingness to certify the bonds and guarantee 
the interest for 2% years. Without such assurance, he said, it would be 
impossible for any bond house to sell the securities at present. 

‘Under the contract entered into between Morris Bros. and the district, 
the bond corporation was to receive the securities at 85 cents on the dollar. 
Recently the Commission demanded that Morris Bros. submit tangible 
evidence that they would be able to finance the district in compliance with 
their contract. This evidence was not presented to-day, further than the 
word of Mr. Cunningham, who said his corporation had received commit- 
ments sufficient to cover the bonds now available for sale. This evi- 
dence was not considered satisfactory by the Commission. 

“It was also brought out at the meeting that instead of costing $5,000,000, 
the district, upon completion would represent an expenditure of more than 
$10,000,000. Without any assurance that the additional $5,0C0,000 of 
bonds can be sold, several members of the Commission expressed them- 
selves as skeptical of proceeding with the undertaking at this time.’’ 


JERRY KILPATRICK SPECIAL ROAD AND BRIDGE DISTRICT 
Hernando County, Fla.—BOND SALE.—W. K. Terry & Co. of Toledo. 
have patches the $75,000 6% road and bridge bonds offered on May 7 
(V. 116, p. 1807) at 95. Due $3,000 yearly from 1924 to 1948, inclusive. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 17 by Jesse D. Ellis. County 
Treasurer, for the purchase at not less than par and accrued int. of $11.500 
4%% _Skoggs et al., road in Pleasant Township bonds. Denom. $575. 


Date May 15 1923. Due $575 each 6 months from May 15 1924 to Nov. 
15 1933, inclusive. 


JOPLIN SCHOOL DISTRICT (P. O. Joplin), Jasper County, Mo.— 
BOND SALE.—The $75,000 5% high school bide. bonds offered on May 1 
(V. 116, p. 1807) were awarded to the Conqueror Trust Co. of Joplin, at 
100.40, a basis of about 4.91%, if called at optional date and 4.95% if 
ore to po to maturity. Date May 11923. Due May 1 1933; optional 

ay . 


JORDAN SCHOOL DISTRICT (P. O. Sandy), Salt Lake County, 
Utah.—BONDS VOTED.—At an election held on May 1 an issue of school 
building bonds, amounting to $60,000, was voted by a count of 376 to 89. 


KALAMAZOO TOWNSHIP (P. O. Kalamazoo), Kalamazoo County, 
Mich.—BOND SALE.—The $75,000 4%% coupon highway and bridge 
bonds offered on May 5—V. 116, p. 1927—were awarded to the First 
National Bank of Kalamazoo at par. Date May 15 1923. Due $5,000 
yearly on May 15 from 1924 to 1938 inclusive. 


KENT, Portage County, Ohio.—BOND OFFERING.—Sealed bids will 
be received until 12 m. May 15 by Frank Bechtle, City Auditor, at his office, 
No. 132 So. Water St., for the purchase at not less than par and accrued 
int. of $8,000 coupon water works bonds issued under the authority of 
Secs. 3939 and 3942 of the Gen. Code. Denom. $500. Date March 1] 
1923. Prin. and semi-ann. int. (M. & S.), payable at the City Bank of 
Kent. A cert. check for 1% of the amount bid for is required. 


KIEF, McHenry County, No. Dak.—BOND OFFERING.—Bids were 
received until 2 p. m. May 11 by Andrew Rawuka, Clerk Board of Educa- 
tion, for $14,000, more or less, 5% funding bonds. Denoms. and date of 
bonds at purchaser's option. Int. J. & J 


KIMBLE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Junction 
Texas.—BOND ELECTION .—An election will be held on May 19 to vote 
on the question of issuing $60,000 5% school bldg. bonds. 


KINDERHOOK, Columbia County,N.Y.—BOND SALE .—The $15 000 
5% registered bonds offered unsuccessfully on April 2 (V. 116, p. 1572) 
have been awarded to Farson, Son & Co. of N. Y., at 103.11, a basis of 
about 4.51%. Denom. $1,000. Date Sept. 1 1923. Due $1,000 yearly 
on March 1 from 1924 to 1938, inclusive. The following is a complete list 
of bids received at the second offering of the bonds: 

Name. Bid. Name. Bid. 
Farson, Son & Co., N. Y._..103.111! Geo. B. Gibbons & Co., N. Y_101. 
Nat. Un. Bk., Kinderhook__102. Sherwood & Merrifield, N. Y .100.62 
Stephen & Co., N. Y 101.578| Union Nat. Corp., N.Y 100.10 
O'Brian, Potter & Co., Buff_101.188 | Manufacturer's Nat. Bk.,Troy100. 


KING CITY, Gentry County, Mo.—BONDS VOTED.—On April 17 
an issue of $70,000 water works bonds was voted by a count of 426 ‘‘for 
‘to 208 ‘‘against’’ at an election held on thatday. At the same time $57,500 
grade wcaypes building bonds were voted by a count of 427 “‘for’’ to 185 

against. 


KIRKSVILLE, Adair County, Mo.—BOND SALE.—The Union Trust 
Co. of East St. Louis, Ill., and the National City Co. of St. Louis have 
jointly purchased $266,400 44% water-works bonds at 98.57—a basis of 
about 4.67%. Denom. $1,000. Date May 1 1923. Principal and semi- 
annual interest (F. & A.) payable at the City Treasurer's office. Due 48 
follows: $65,000 Aug. 1 1928, and $13,000, Feb. 1 1929 to 1943, inclusive. 

KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE .—J. F. Wild 
& Co. of Indianapolis, recently purchased $80,000 434 % tax free road bonds. 
Denom. $1,000. Date March 10 1923. Due $4,000 semi-ann. from May 
1924 to Nov. 1933, maciustve. at @ 

inancia laiement. 
Assessed valuation of District $63 865,394 
Total debt, including this issue 301,250 


LADDONIA, Audrain County, Mo.—BONDS VOTED.—The citizens 


of Laddonia authorized the issuance of $40,000 bonds for a new school 
building. 





The 
our issues of coupon bonds offered on y 7—V. 116, p. 1927—were 


awarded as 4.40s to Geo. B. Gibbons & Co. of New York, at 100.27, a 
basis of about 4.28%. They are described as follows: 
$13,000 Hall Ave. sewer bonds. Due $1,000 yearly on June 15 from 1928 
to 1940, inclusive. 
10,000 Monroe Ave. improvement bonds. Due $1,000 yearly on June 15 
from 1928 to 1937, inclusive. 
13,000 Chatsworth Ave. to Railroad Ave. bridge paving bonds. Due 
$1,000 yearly on June 15 from 1928 to 1940, inclusive. 
65,000 Chatsworth Ave. to Larchmont Ave. paving bonds. Due $2,600 
early on June 15 from 1928 to 1952, inclusive. 
Date June 15 1923. 

LAREDO INDEPENDENT SCHOOL DISTRICT (P. O. Laredo), 
Webb County, Texas.—PURCHASER.—The purchaser of the $75,000 
bonds d of as stated in V. 116, p. 1454, was Caldwell & Co. of Nash- 
ville. Date Apr. 1 1923. Due Apr. 1 1963; optional Apr. 1 1943. 

LARIMORE SPECIAL SCHOOL DISTRICT NO. 44 (P. O. Lari- 
meee) y~ yd ot County, —_ ame BON D ELECTION .—A special 
e on eld on May vote on the question of iss 20,000 
5% 10-year school bonds. A. P. Lord, Clerk. = 

LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Afton), 
Wyo.—BONDS VOTED.—-At the election held on May 1 (V. 116, p. 1687), 
the proposition to issue $100,000 school-building bonds carried. 

LOWELL, Middlesex County, Mass.—BOND SALE.—On May 8 the 
follow four issues of 44% coupon bonds, aggregating $67,200, which 
were offered on that date (V. 126, p.- 2043) were awarded to R. L. Day & 
Co. of Boston at 100.78, a basis of about 4.13%: 


LARCHMONT, Westchester County. N. Y.—BOND SALE. 
da 





$35,000 fire engine house bonds, payable $2,000 May 1 1924 to May 
1938. incl., and $1,000 May 1 1939 to 1943, incl. 
21,000 First Street poabevard be ae a payable $3,000 May 1 
1924 and $2,000 May 5 to , incl. 
7,700 Washington ay ae (ya payable $500 May 1 1924 to 
1938, incl., and $200 May 39. 
3.500 Richmond Avenue Park bonds, payable $500 May 1 1924 to 1930, 
incl 


nel. 
Denoms. $1,000, $500 and $200. Date May 1 1923. Prin. and semi- 
ann. int. (M. & N.) payable at the First National Bank of Boston. 


MACOMB COUNTY (P. O. Mount Clemons), Mich.—BOND SALE. 
—The $200,000 Michigan highway improvement bonds offered on May 
2—V. 116, p. 1928—were awarded to Sidney Spitzer & Co. as 54s at 
100.135. 


MADISON INDEPENDENT SCHOOL DISTRICT NO. 1 (P.O. Mad- 
ison), Lake County, So. Dak.— BOND SALE.—The $45,000 school bonds 
offered on April 27 (V. 116, p. 1807) were awarded to the Northwestern 
Trust Co. of St. Paul. as 5s, at a premium of $2,555, equal to 105.67, a 
basis of about 3.75% if called at optional date, and 4.57% if allowed to 
run to maturity. Date April 1 1923. Due April 1 1943; optional, April 
1 1928. Noreport has come to hand as yet as to what was done with the 
$65,000 issue offered at the same time. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston, on May 3 was awarded a temporary loan 
of $200,000 on a 4.22% discount basis. Date May 4 1923. Due Nov. 2 
1923. 

MANCHESTER, Hillsborough County, N. H.—BOND 
The $100,000 4% sewer bonds offered on May 7—V. 116, 
awarded to Merrill. Oldham & Co. of Boston at 97.69, a 
4.29%. Date April 1 1923. Due $5,000 in each of the years from 1924 
to 1943, incl. Other bidders were: R. L. Day & Co., 96.78: Harris, 
Forbes & Co., 96.69: Blodget & Co. and A. B. Leach & Co., jointly, 96.56, 
and E. H. Rollins & Sons, 96.43. 


MARION, Marion County, Ohio.—BOND SALE.—The $200,000 5% 
coupon water and sewage bonds offered on May 5 (V. 116. p. 1928) were 
awarded to the State Industrial Commission at par. Denom. $1,000. 
Date May 5 1923. Due yearly on Sept. 1 as follows: $9,000 1924 to 1931 
incl. and $8,000 1932 to 1947 incl. 


MARYLAND (State of).—CERTIFICATE OFFERING.—John M. 
Dennis, State Treasurer, will receive proposals until 12 m. June 7 fer 
$1,659,000 4% % coupon (registerable as to principal) ‘‘Lateral, Post Road 
and Bridge Loan of 1922,) certificates of indebtedness. Denom. $1,000. 
Date June 15 1923. Interest J. & D. 15. The principal will be payable 
upon the serial annuity plan, as follows: 

Series. Amount. Redeemable. | Series. ' Redeemable. 
= $96,000 June 15 1926(|‘‘U”’ 30, June 15 1933 

101,000 June § eo 37, June 15 1934 
106,000 June ca June 
109,000 June ef 9, June 
114,000 June 930 |‘*Y’’ 57 .Of June c 
. 4 120,000 June 15 1931 |“*Z”"’ 163 ,000 June 15 1938 
ar ten 125,000 June 15 1932 | ; 

Each bid must be accompanied by a certified check upon some responsible 
banking institution, drawn to the order of the Treasurer of Maryland for 
5% of the par value of the amount bid for. Thecertificates awarded will be 
delivered to the successful bidder upon receipt of the amount of the suc- 
cessful bid on June 15 at the office of the State Treasurer, Annapolis. 


MAYFIELD RURAL SCHOOL DISTRICT (P. O. Gates Mills), 
Cuyahoga County, Ohio.—BOND SALE.—The $31,09998 5«% 
coupon school improvement bonds offered on May 1—V. 116. p. 192 
were awarded to W. L. Slayton & Co. of Toledo for $31,109 98 and int., 
and to pay “cost of furnishing bonds printed and delivered.’’ Denom. 
$1,000. Date March61923. Due yearly on Oct. 1as follows: $2,099 98, 
1924: $2,000, 1925 to 1931 incl., and $3,000, 1932 to 1936 incl. The 
Milliken & York Co. of Cleveland submitted a bid ef $31,120 98 and int. 


MERCER COUNTY (P. O. Celina), Ohio.— BOND SALE.—The First 
National Bank of Celina, was awarded on April 23 an issue of $2,500 5% % 
Eifert Road impt. bonds at par and accrued interest. Denom.$500. Date 
April 11923. Int.A.&O. Due yearly on Oct. 1 asfollows: $500, 1924; 
$1,000, 1925, and $500, 1926 and 1927. 


MERCED SCHOOL DISTRICT (P. O. Merced), Merced -ounty. 
Calif.—BOND ELECTION.—Our Western correspondent advises us 
a special telegram that an election will be held on June 2 to vote on issuing 


$200,000 school bonds. 


MIAMI COUNTY (P. O. Peru), Ind.— BOND OFFERING.—Sealed bids 
will be received until 1l a. m. May 23 ~ C.E. Reyburn, County Treasurer, 
for the purchase at not less than par and accrued int. of $8,640 4% % coupon 
J. E. Faurote Free Gravel Road No. 7 Allen Township bonds. enom. 
$432. Int. M.& N.15. Due $432 each six months from May 15 1924 to 
Nov. 15 1933, incl. If the bonds are not sold on day of offering they will 
be offered from day to day thereafter until sold. 


MIDDLETOWN, Butler County, Ohio.— BOND OFFERING.—Sealed 
bids will be received until 12 m. (standard time) June 1 by Alberta Brenner. 
City Auditor, for the purchase at not less than par and accrued interest of 
$46,908 5% bonds for the purpose of paying the property owners’ rtion 
of various street improvements, and are issued under Sections 3812, 3814 
and 3914 of the General Code. Denoms. 90 for $500 and 9 for $212. Date 
May 1 1923. Principal and semi-annual interest (M. & 8.) payable at the 
National Park Bank, New York. Due $5,212 yearly on Sept. 1 from 1924 
to 1932, inclusive. All bids must be accompanied by a certified check for 
$1.000, payable to the City Treasurer. Bonds to be delivered and paid for 
within ten days from the time of award. The proceedings leading up to 
the issuing of these bonds have been under the supervision of Peck, Schaffer 
& Williams, attorneys, Cincinnati, whose opinion as to the validity will be 
furnished to the purchsaer without charge. Purchasers are required to 
satisfy themselves as to the validity of these bonds prior to the bidding 
therefor, and only unconditional bids will be considered. 


BOND SALE .—The issue of $12,000 5% water works bonds offered on 
April 27—V. 116, p. 1687—-was awarded to Poor & Co. of Cincinnati for 
$12.067 27 (100.56) and interest, a basis of about 4.90%. Date May 1 
1923. Due $1,000 yearly on Sept. 1 from 1924 to 1935, incl. 

At the same time the city disposed of three other bond issues. One, 
$18,000 sewer bonds, was awarded to N. 8S. Hill & Co. of Cincinnati for 
$18,195 90, equal to 101.088. The other two went to Poor & Co., who paid 
a premium of $101.47, equal to 100.375, for $27,000 street impt. bonds 
and a premium of $33 73, equal to 100.374, for $9,000 sidewalk, curb and 
gutter bonds. 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND OFFERING.— 
Ralph D. Linville, County Treasurer, will offer at public acution on May 
15 at 2 p. m. $149,000 funding bonds. Denom. $1,000. Date Jan. 2 1923. 
Int. rate not to exceed 5% payable M. & N. Due on May 1 as follows: 
$15.000. 1924; $10.000, 1925 and 1926: $5,000. 1927 to 1929 incl.; $2.000, 
1930: $8.000, 1932: $5,000, 1933 and 1934; $2,000. 1935; $8,000, 1936; 
$2.000, 1937; $3,000, 1938; $5,000, 1939 and 1940; $25,000, 1941, and 
$29,000, Jan. 1 1943. A certified check for $2,500 required. Litho- 
graphed bonds to be furnished together with the legal opinien of Chapman, 
Cutter & Parker of Chicago, by the County. 


MISSISSIPPI COUNTY LEVEE DISTRICT NO. 3 (P. O. Charles 
ton), Mc.—BOND SALE.—Little, Vardaman & Bitting. Inc., of St. Louis, 
have purchased $100,000 5%% bonds. Denom. $1,000. Date May 1 
1923. Prin. and semi-ann. int. (M.-N.), payable at the National Bank 
of Commerce, N. Y. On: Due on May 1 as follows: $1,000 1928 and 
1929, $2,000 1930. $3,000 1931 and 1932, $4,000 1933, $5,000 1934, $6,000 
1935 and 1936, $7,000 1937, $8,000 1938, $15,000 1939, $16,000 1940, 
$17,000 1941 and $6,000 1942. 


MONACA (BOROUGH) SCHOOL DISTRICT (P. O. Monaca), 
Beaver County, Pa.—BOND SALE.—The $115,000 coupon school bonds 
offered on May 2 (V. $16, Bp. 1928) were awarded as 4%s to The Union 
Trust Co. of Pittsbu ; enom. $1,000. Date June 1 1923. Due on 
June 1 as follows: $10,000, 1928: $5,000. 1930, 1932 and 1934; $5.000, 1936 
to 1938, inclusive; $5,000, 1940 to 1948, inclusive; $10,000, 1949: $5, ‘ 
1950 and 1951, and $10,000, 1952. Bidders had the choice to bid on 
three different maturities and also two interest rates, viz.:444% and4%%. 


MONEY SCHOOL DISTRICT (P. O. Money), Leflore County, Miss. 
—BONDS VOTED—BONDS SOLD .—At an election held on March 31 an 
issue of $27,500 school bonds was voted. ‘The issue was disposed of on April 
2. 
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MONTCLAIR, Essex County, N. J.—BOND OFFERING .—Ha 
drippet, Town Clerk, will receive sealed bids until 4 p. m. Mav 22 (Davlicht 
Saving Time) for an issue of 4% % coupon ‘or registered Passaic Valley 
sewer bonds not to exceed $121.470, no more bonds to be awarded than 
will produce a premium of $1,090 over $121.670. Denom. $1.000 and 
1 for $670. Date June 1 1923. Prin. and semi-ann. int. (J. & D.), pay- 
able in gold at the Bank of Montclair or at the Town Treasurer's office. 
A certified check for 2% of bonds bid for, required. Due on June 1 as 
follows: $3 670 1924, $2.NN0 1925 to 1950, incl., and $4.000 1951 to 1960, 
incl. Legality approved by John C. Thomson, N. Y. City. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND SALE. 
—The $199.000 5% conpon Cumberland River rood and bridge bonds 
offered on Mav 9—V. 116. p. 2044—were awarded to the American National 
Co. of Nachville. at a premin™ of $5,775, eaual to 105.775, a basis of 
about 4.64%. Date June 1 1923. Due June 1 1953. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. May 17 by M. A. Goff. 
Clerk of the Board of Countv Commissioners, for the purchase at not less 
than par and acerned interest of $116.812 50 5% Mt. Gilead-Galion Road 
I.C. H. No. 96, Sections “G" and ‘‘L.’’ bonds issued under the authority 
of Section 1222 of the General Code. Denoms. $5.000 and $2,812 59. 
Date June 1 1923. Int. ™“.-S. Due on Sept. 1 as follows: $12.812 50 1924 
and $13.000 1925 to 1932, incl. Certified check required on a solvent 
bank, | Ppp to the Treesurer of said county for 5% of the amount of 
bonds bid on upon the condition that if the bid is accepted, the bidder will 
receive and py for said bonds as may be issued as above set forth within 
ten days from the time of the award. ‘Transcript of proceedings will be 
furnished successful bidders. and sufficient time allowed, within ten davs 
from the time of said award, for the examination of such transcript by 
bidders’ attornev. and hids may be made subject to the approval of same. 


ace of delivery, office of the County Treasurer of Morrow County, 
Mt. Gilead, Ohio. ~ 


MOUND SCHOOL DISTRICT, Ventura County, Calif.—BOND 
SALE .—The $22.000 51% % school bonds offered on May 2 (V. 116, p. 1928) 
were awarded to Freeman. Smith & Camp Co. of Los Angeles, at por plus 
a premium of S498 AN. eaual to 193.175. a basis of about 5.13%. DateJune 
11923. Due $1,000 yeirly on June 1 from 1924 to 1945, inclusive. 


MOUNT PLEASANT (P. O. Pleasantville), Westchester County, 
N. Y.—BOND OFFERING.—Senrled bids will be received until 4 p. m. 
May 17 by Chas. J. Laire, Town Clerk, for the purchase at not less than 
par and acrrued interest of $2?2.9N0 414% fire district bonds. Denom. 
$1,000. Date June 1 1923. Principal and semi-annual interest pavahle 
in New Yor exchange »t the Mount Pleasant Bank of Pleasantville. 
Denom. $1,099. Date June 1 1993. Dne yearlv on June 1 as follows: 
$2.000 from 1924 to 1939 incl.. $3.000 1931 and $1.000 1932. A certified 
check for 3% of the amount of bonds bid for is required. 


MOUNT VERNON, Knox Countv, Ohio.—BOND ELECTION.—A 
svecial election will be held on May 29 to vote on the question of issning 
$185,000 bonds for purchasing a site and erecting a new high school building. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—CORRFECTION .—In V. 116. p. 2944 we reported on the au- 
thoritv of a telegraphic dispatch from R. E. Fulton, School Clerk. that the 
4 issues of sch! bonds, ag7reg=tine $2.862,000. which were offered on Mav 
), had been awarded to Clark. Kendall & Co. of Portland: Halsev. Stuart & 
Cc., Inc., and the Wm. R. Compton Con. as 4%s, at 100.18, a basis of about 
4.73%. Unon the return of our questionnaire we find that only 2 issues. 
aggregating $1 .424.090. were sold to the above syndicate as 4*%s. at 199.18. 
No report has come to hend as yet as to what was done with the other 2 
issues, aggregating $1,438,000. 


NASHVILEF. SCHOOL DISTRICT (P. O. Nashville), Nash Countv, 
No, Caro.—RBOND OF FFRING.—Sealed bids will be received until] Mav 19 
(ta he opened May 21) by (Mrs.) T. O. Copnedge,. Secretarv of District. 
for $75.000 5%% school bonds. A certified check for 2% of amount 
bid for required. 


NATCHITOCHES PARISH POAD DISTRICT NO. 83° (P. O. Natch- 
itoches), La.—BOND SALE.—The Inter-State Trust & Bankine Co. of 
New Orleans, and L. E. French & Co. of Alexandr‘a, jointiv. purchased the 
$125.000 6% roed honds offered on Mav 7 (V. 116, p. 1488) at par plus a 
premium of £5,762.50. equal to 104.61. Date March11923. Due serially 
1924 to 1943, inclusive. 


NEVILLE TOWNSPFIP SCHOOL DISTRICT (P. O. Caraopolis), 
Allercheny Crurtv, Pa.—BOND SALE.—The $75,000 4%% coupon 
school hords offered on Mav 1—V. 116. p. 1688—were awarded to the 
Union Trust Co. of Pittshureh for $75,619. eaual to 100.82, a basis of 
about 4.18%. Denom. $1.°°N. Date June 1 1923. Due vearly on 
June 1 as follows: $3.000, 1930 to 1934 incl., and $4.000, 1935 to 1949 

em. | Name— 


incl. Other bidders were: 

Name— r Prem. 
Graham, Parsons (o., Phila. $92 5N|Geo. Applegate and Glover 
Redmond & Co., Pittsburgh. 495.90! & McGregor ‘ $331 00 
Mellon Nat. Bank, Pittsh___ 54N 1N!|Peonles Sav. & Trust Co., 

J.H. Holmes & Co., Pittsb_.._ 11500! Pittsburgh 501 00 

NEW ORLEANS, La.—ROND OFFERING.—Sealed bids will be received 
unil 12 m. June 15 (date changed from June 12: see V. 114. p. 2044) hv 
R. M. Murnhv. Commissioner of Public Finances, for $4600.000 Public 


Belt Railroad bonds, Tegalitv approved by Wood & Oakley of Chicago. 
A certified eheck for 1% required. 


NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron Countv, 
Ohio.— BOND OFFERING.—Sealed bids will be received by John A. Strut- 
ton until 12 m. Mav 18 for the purchase at not less than par and accrued 
interest of the following two issues of 5% school bonds: 
$3,000 bonds issued under Sections 7629 and 76390 of the General Code. 

Due $5°O vearly on Oct. 1 from 1923 to 1929 inel. 
18,000 bonds issued under Sections 5656 and 5658 of the General Code. 
Due $1.000 each six months from Oct. 1 1924 to Oct. 1 1932 incl. 

Denom. $500. Date May 1 1923. Prin. and semi-ann. int. (A. & O.) 
payable at the District Treasurer’s office at Norwalk. A certified check 
for 10% of the amount of bonds bid for, payable to the Board of Education, 
must accompany each bid. 


NUNDA, Lake County, So. Dak.—BOND SALE.—The $5,000 6% 
electric light bonds offered on March 19—V. 116, p. 1215—were awarded 
to Petters & Co. of Minneapolis, at a premium of $150. equal to 103, a 
basis of about 5.60%. Date May 1 1923. Due May 1 1933. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Oklahoma County, Okla.—ROND SALE.—The $1 900.000 school bonds 
offered on Mav 9 (V. 116, vp. 9045) were awarded to A. J. McMahan and C. 
Edgar Honnold of Oklahoma City, at a premium of $39,140, equal to 102.06. 
Interest rate not stated. 


OKMULGEE SCHOOL DISTRICT NO. 1 (P. O. Okmulgee), Ok- 
mulgee County, Okla.—BOND OFFERING.—Sealed bids will be received 
until 7.30 p. m. May 22 by the Board of Education for $195,000 5% school 
bonds. Denom. $1.900. Date June 1 1923. Prin. and semi-ann. int. 
(1.-D.), payable at fiscal agencv of the State or at the National Reserve 
Bank in N. Y. Citv. Due seriallv 1 to 20 years. <A deposit of $1.000 
required. The official circular offering these bonds states that there is 
no controversy or litication pending or threatening the corporate existence 
or the boundaries of this municipalitv. or the title of its present officials to 
their respective offices. or the validity of these bonds or any other out- 
standing bonds. All interest and princinval on bonds previously issued 
have been paid promnvtly at maturity. Bonds will be ready for delivery 
when approved by Attorney-General. 


OLNEY INDEPENDENT SCHOOL DISTRICT (P. O. Olney), 
Young Courty, Texas.—BONDS VOTED.—By a vote of 219 ‘‘for’’ to 
157 “‘against,’’ an issne of $40,000 school-building bonds was voted at an 
election held on April 28. 

ORANGE CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Orange Citv), Sioux County, Iowa.—BOND ELECTION.—A special 
election will be held on May 15 to vote on the question of issuing $60,000 
new schoo! building erection bonds. 

OSKALOOSA, Mahaska Countv, Iowa.—-BOND SALE.—R. M. Grant 
& Co., of Chicazo. have peomene $70,000 water-works bonds at a premium 
of $2,450, equal to 103.50. 

OWATONNA, Steele County, Minn.—BOND SALE.—The $28.000 
water works reservoir system bonds offered on May 1—V. 116, p. 1809-— 
were awarded as 4%s at par. plus a premium of $201, equal to 100.71, to 
the Minnesota Trust Co. of Minneapolis. Denom, $1,000. Date July 1 
1923. Int. J.-J. Due serially. 








OYSTER BAY (P. O. Oyster Bay), Nassau County, N. Y.—BOND 
OF FERING.—Sealed bids will be received until 3:30 p. m. Mav 15 by Edw. 
J. Conlin, Town Clerk, for the purchase at not less than par and acc.tint. 
of $330,000 coupon (registerable as to both principal and interest) Locust 
Valley Water District bonds at a rate not to exceed 6%. Denom. $1,000 
and $625. Date May 15 1923. Prin. and semi-ann. int. (M. & N. 15) 

ayable in lawful money of U. S. at the North Shore Bank of O r Bay. 

ue $20,625 on May 15 from 1928 to 1943 incl. The successful bidder will 
be furnished with the opinion of Reed, Dougherty & Hoyt of New York 
that the bonds are binding and legal obligations of the town, payable in the 
first instance from assessment and not from a general town tax, which, how- 
ever, may be levied if there is a shortage in the primary fund. The bonds 
will be prepared under the supervision of the U. 8. Mtge. & Trust Co. of 
New York, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. A certified check for 2% of the 
amount of bonds bid for, payable to the town, is required. 


PASADENA, Los Angeles County, Calif.—BOND ELECTION — 
An election will be held on June 7, it is reported, to vote on the question of 
issuing $3,500,000 bonds for a city hall, library and municipal auditorium. 


PERINGTON SCHOOL DISTRICT (P. O. Fairport), Monroe 
County, N. Y.—BOND OFFERING.—Sealed bids will be received by 
L. W. Baumer, Clerk Board of Education, until 8 p. m. May 15 for the 
pareess at not less than par and accrued interest of $375,000 4% % school 

nds, issued under the authority of Sec. 467 of the Educationa Laws of 
New York State. Denom. $1,000. Date June 1 1923. Principal and 
semi-annual interest (J. & D.), payable a the Fairport National 
zearposs Due yearly on Dec. 1 as follmws: $5.000 1923 to 1932. incl.; 
$10,000 1933 to 1944. incl.; $15,000 1945 to 1952, incl.: $20,000 1953 to 
1956, incl., and $5,000 1957. <A certified check for $10,000, payable to 
the Board of Education, required. Legality approved by Clay & Dillon, 
New York City. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—On 
May 4 the issue of 5% coupon (with privilege of registration as to principal 
and interest or as to principal only) school bonds was awarded to the Union 
National Corp. of New York on a bid of $30,110 for $29,000 bonds, equal 
to 103.827, a basis of about 4.66%. Denom. $1,000. Date May 1 1923. 
Due $1,000 yearly on May 1 from 1925 to 1953 incl. In giving notice 
of the offering of these bonds in V. 116, p. 1809, we inadvertently gave 
$50,000 as the amount of bonds offered. 


PHOENIXVILLE, Chester County, Pa.—BOND SALE.—The $125,000 
44%% coupon (with privilege of registration and in int. or prin. only) ~ 
way impt. bonds offered on May 8 (V. 116, p. 1809) were awarded jointly 
to Townsend, Whelin & Co. and Robt. Glendenning & Co., both of Phila- 
delphia, at a premium of $2,715, equal to 101.81, a basis of about 4.09%. 
Date May 11923. Due $5,000 yearly on May 1 from 1924 to 1953, incl. 


PIONEER, Williams County, Ohio.— BOND OFFERING.—Sealed bids 
will be received by W. W. Conlon, Village Clerk, until 12 m. May 28 for the 
purchase at not less than par and accrued int. of $4,700 5% % fire e4 
ment bonds. Denom. $500 and $200. Date April 1 1923. Int. A. , 
Due yearly. A cert. check for 2% of the amount of bid, payable to the 
Village Treasurer, required upon the condition that the purchaser will 
receive and pay for bonds within 10 days from award. 


PLANO, Collin County, Texas.—-BOND ELECTION.—An election 


will be held on May 28 to vote on the proposition to issue $65,000 bonds for 
school-building purposes. 


POINSETT COUNTY (P. O. Harrisburg), Ark.—VW/ARRANT SALE. 
—J. L. Arlitt & Co. of Austin, have purchased $100,000 general obligation 
warrants and are now offering them to investors at prices to yield 6.25%. 
Denom. $1,000. Date April 24 1923. Due Jan. 10 1924. 


PORTLAND, Ore.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. May 22 by Geo. R. Funk, City Auditor. for $500,000 4% 
water bonds. Denom. $1,000. Date March 1 1923. Prin. and semi-ann. 
int. (M.-S.), payable in gold at the City Treasurer's office or in N. Y. City. 
Due $25,000 yearly on March 1 from 1934 to 1953, incl. A certified check 
for 5% of amount bid for required. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. Bidders are requested to submit separate 


or alternate bids based upon the place of delivery of the bonds. me 


BOND OFFERING.—Geo. R. Funk, City Auditor, will receive sea 
bids until 11 a. m. June 5 for the purchase of 
bonds. Denom. $1,000. Date July 1 1923. 

Prin. and semi-ann. int. (J.-J.), 


$2,200,000 refunding water 
Interest rate not to exceed 
5%. ayable in gold at the City Treas- 
urer’s office or in N. Y. City. ue $110,000 yearly on July 1 from 1934 to 
1953, incl. A certified check for 5% of amount bid for, payable to the 
city required. Legality approved by Storey, Thorndike, Palmer & Dodge 
of Boston. Bidders are requested to submit separate or alternate bids 
based upon the place of delivery of the bonds. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. May 25 by the City Auditor for the purchase 
at not less than par and accrued interest of $40, 5% *“‘Debt Extension 
Bonds.’” Denom. $2,000. Date April 1 1923. Principal and semi- 
annual interest (A. & O.), payable at the City Treasurer’s office. Due 
$2,000 yearly on Oct. 1 from 1924 to 1943, incl. Each bid must be accom 
panied by a certified check for 2% of amount of bid.§ 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed proposals will be received until 10 a. m. May 28 by Geo. J. Ries, 
County Auditor, for $1,000,000 road and bridge bonds. Interest rate 
not to exceed 4%%. A certified check, or csah, for 2% of amount of 
bonds bid for, required. aS 

BOND OFFERING—DATE EXTENDED.—Sealed bids will be received 
until 10 a. m. May 28 (date extended from May 14, see V. 116, p. ase) 
by Geo. J. Ries, County Auditor, for $870,000 special bridge bonds. 
certified check (of cash) for 2% of amount bid for required. 


RAYMOND, Pacific County, Wash.—BOND SALE.—tThe _ First 
National Bank of Raymond purchased on Ayes 18 $10,700 8% Fell District 
No. 2 bonds at par and accrued interest. enom. $100.4m@ Date March 28 
1923. Interest Aug. 1. Due Aug. 1 1925., 


RED WILLOW COUNTY SCHOOL DISTRICT NO. 4, Nebr.—BOND 
SALE.—During the month of April the State of Nebraska purchased 
*13 ,000 5% school house bonds at par. Date April 21 1923. Due Julygl 
1924. 


RENO SCHOOL DISTRICT NO. 10 (P. O. Reno), Washoe County, 
Nev.— BOND SALE.—Geo. W. Vallery & Co., of Denver, have purchased 
$30,000 5% serial school bonds at a premium of $156 and to furnish blank 
bonds. Date July 1.1923. Due $2,000 yearly beginning July 1926. 

RICE COUNTY (P. O. Faribault), Minn.—BOND SALE.—The 
$12,000 4% % County drainage bonds offered on May 2 (V. 116, p. 1929) 
were awar ed to Ballard & Co. of Minneapolis, at par and accrued int. 
Date Oct. 1 1922. Due on Oct. 1 as follows: $1,000, 1923 to 1930,,incl; 
$1,500. 1931, and $2,500. 1932. 


RITTMAN SCHOOL DISTRICT (P. O. Rittman), Wayne County, 
Ohio.—BOND OFFERING.—Sealed bids will be received until 124m. 
May 15 (Central Standard Time) by Ed.jSchor, Clerk Board of Education, 
for the purchase at not less than par and accrued int. of $50,000 5% coupon 
school conde issued under the virtue of Secs. 7630-1 of the Gen. Code. 
Denom. $1,000. Date April 1 1923. Prin. and semi-ann. int. (A. &O.), 
payable at the Rittman Savings Bank of Rittman. Due yearly on Oct. 1 
as follows: $2,000, 1924 to 1934, incl.; $3,000, 1935; $2,000, 1936 to 1946, 
incl., and $3,000, 1947. The bonds will be sold by unconditional bids. 
Transcript approved by a reputable attorney will furnished to pur- 
chaser, who must pay attorney's fees and printing of bonds. A cert. check 
upon a solvent bank or trust company other than the bidder, payable 
to the order of the Board of Education, for 2% of the amount of the bonds 
bid for must accompany each bid as an evidence of mee faith. No bid will 
be considered unless made on the blank prescribed therefor, a copy of which 
ma be openee by application to the County Superintendent of Schools 
rs) ooster, oO. 


ROCKINGHAM,'Richmond{County,\No. Caro. BOND OF FEKLNG. 
—Sealed bids will be received until 2 p. m. May 24 by W. C. Nichols, City 
Clerk, for the following,coupon (with privilege of registration as to prin- 
cipal only) bonds: 
$100,000 street impt. bonds. Due yearly on Apr. 1 as follows: $6,000 

1924 to 1933 incl. and $4,000 1934 to 1943 incl 

25,000 water bonds. Due $1,000 yearly on April 1 from 1926 to 1950 incl. 

Denom. $1,000.# Date Apr. 1 1923. in. and semi-ann. int. (A.44&40O.) 
payable.in gold in New York. Bidder to name rate of interest not to exceed 
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6%. A good faith deposit of 2% required. Approval of legality by Ches- 
ter B, Masslich, N. Y. City, and J, L. Morehead of Durham. Preparation 
and certification of bonds by U. 8S. Mtge. & Trust Co., N. Y. City. De- 
livery on or about June 15. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6, Oakland 
gem f Mich.—BOND SALE.—Following were the bids received for an 
issue of $155,000 5% school bonds: 

Name. Prem. Price. 
ey ee a a eis eweweedeneue $656 100.42 
lst St. Bank of Royal Oak 6! 100.364 
Pumpus Hull & Co 29 100.0 

issue was awarded to Royal Oak Savings Bank on its bid of 100.42. 

ST. JOSEPH, Buchanan County, Mo.—-BOND OFFERING.—W. 8. 
Willard, City Comptroller, will receive sealed bids until 4 p. m. May 31 
for the following 5% coupon bonds: 
$750,000 city hall bonds. Due $50,000 yearly on May 1 from 1927 to 


1941 inclusive. 
Due $13,000 yearly on May 1 from 1927 to 


195,000 city hospital bonds. 
1941 inclusive. 
Denom. $1,000. Date May 1 1922. Prin. and semi-ann. int. payable 
at the National Bank of Commerce, N. Y. City. A cert. or cashier's check 
for 2% of issues required. Bidder to pay attorney's fees. ‘ 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—The 
%1,500,000 5% gold coupon road bonds offered on May 8 (V. 116. p. 1810) 
were awarded to a syndicate composed of Redmond & Co.. Kissel, Kinnicutt 
& Co. and Hamilton A. Gill & Co., all of New York, and the Metropolitan 
National Bank of Minneapolis at 101.40—a basis of about 4.78%. Date 
Jan. 11921. Due Jan. 1 1931. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
12 (P. O. Ely), Minn.—BOND OFFERING.—William Olds Jr., Clerk 
Board of Education, will receive sealed bids for the purchase of $400,000 
school bonds until 8:30 p. m. May 17. Denom. $ Date June 1 
1923. Interest rate not to exceed 54%. 
payable to the District Treasurer, required. 


SCE Pee SPECIAL SCHOOL DISTRICT FOR THE COLORED 


,000. 
A certified check for $10,000, 


RACE (P. O. Sanford), Lee County, No. Caro._-BOND OFFERING.— 
Sealed proposals will be received by A. ae Boykin, Chairman of the District 
Committeemen, until 12 m. May 21 for $12,500 6% coupon preeerese 
as to prin. and int.) school bonds. Denom. $500. Date May 1 1923. 
Prin. and semi-ann. int. (M.-N.), payable in gold at the National Park 
Bank, N. Y. City. Due $500 yearly on May 1 from 1930 to 1954, incl. 
A certified check upon an npoeepecuses bank or trust company (or cash) 
for 2% of amount of bonds bid for, payable to the School Committeemen, 
required. Purc r to pay accru nt. from date of bonds to date of 
delivery. A like amount of bonds was offered on April 30—V. 116, p. 1810. 


SAVANNAH SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $64,000 5% school bonds offered on May 7 (V. 116, p. 
1930) were awarded to E. H. Rollins & Sons of Los Angeles at par plus a 
premium of $656 50, equal to 101.02, a basis of about 4.990%. Date June 1 
setae toe on June 1 as follows: $3,000 1924 to 1927 incl. and $2,000 1928 

f cl. 


SCOTT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cale- 
donia R. D.), Marion County, Ohio.— BOND OFFERING.—Sealed bids 
will be received by C. A. Rowe, Clerk Board of Education, until 6 p. m. 
May 31, for the purchase at not less than par and accrued interest of 
$10.000 5%% school bonds. Denom. $500. Date March 1 1923. Due 
$1,000 yearly on March i from 1924 to 1933, inclusive. A certified check 
for 2% of the amount bid for, payable to the above official, required. 


SCURRY COUNTY (P. O. Snyder), Texas.—BONDS VOTED.—At an 
election held on April 21 the voters approved the issuance of $50,000 
hospital bonds by a vote of 712 to 527. 


SEATTLE. Wash.—BOND SALE .—During the month of April the City 
of Seattle, issued the following 6% sewer impt. district bonds: 
Dist. No. Amount. Date. é. 

$3.128 15 April 16 1923 April 16 1935 

1,289 73 April 20 1923 April 20 1935 

: 2,343 62 April 20 1923 April 20 1935 
Bonds are subject to call yearly on date of issue. 


SELMA, Dallas County, Ala.—BOND SALE.—The $100,000 5% 
coupon school bonds offered on May 2 (V. 116, p. 1930) were awarded to the 
City National Bank of Selma, at par and accrued int. and to pay “244% on 
deposits, daily balances guaranteed not less than $700.’’ 


SENECA SCHOOL DISTRICT NO. 63 (P. O. Seneca), Oconee 
County, So, Caro._-BOND OFFERING.—Sealed bids will be received by 
Dr. E. A. Hines, Chairman Board of Trustees, for $50,000 5% school bonds 
until ll a.m. May17. Duein 20 years. A cert. check for $500 required. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), Woodbury County, lowa.—BOND SALE.—W. A. Harriman & 
©o., Inc., of New York, have purchased $125,000 44%% coupon school 
bonds at 100.289—a basis of about 4.48%. Denom. $1,000. ate June 1 
1923. Principal and semi-annual! interest (J. & D.) payable in New York 
City. Due on June 1 as follows: $12,000, 1934 to 1938, inclusive, and 
$13,000, 1939 to 1943, inclusive. 

SOUTH_ PASADENA CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—A.M.McPherron, Deputy County 
Clerk (P.O. Los Angeles), will receive sealed soposals until 1] a. m. May 

Denom. $1, . Date June 1 1923. 


14 for $85,000 5% school bonds. 
Prin. and semi-ann. int, pevelxe in lawful money of the United States 
at the County Treasury. Due $5,000 yearly on June 1 from 1929 to 1945, 
incl. A cert. or cashier’s check for 3% of issue payable to the Chairman, 
Board of Supervisors, required. Payment for and delivery of bonds will 
be made in office of Supervisors. he assesssd valuation of the taxable 
property in said school District for the year 1922 was $8,686,610, and the 
amount of bonds previously issued and now outstanding is $161,000. 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif —BOND OFFERING —Sealed proposals will be received 
until 11 a. m. May 14 by A. M. McPherron, Deputy County Clerk (P. O. 
Los Angeles), for $110, 5% school bonds. Denom.$1,000. Date June 
1 1923. . mi-ann. int. payable in lawful money of the United 
States at the County Treasury. Due on June 1 as follows: $7,000, 1929 
to 1938, incl.: $6,000, 1939 to 1943, incl., and $5,000, 1944 and 1945. A 
cert. or cashier's check for 3% of issue payable to the Chairman, Board of 
County Supervisors, required. Payment for and delivery of bonds at the 
office of the County Supervisors. The assessed valuation of the taxable 
proposrty in said high school district for the year 1922 was $13,078,550, and 

he amount of bonds previously issued and now outstanding is $202,000. 


SPENCERPORT, Monroe County, N. Y.—BOND SALE.—The 
$26,000 street impt. bonds offered on ‘May 8—V. 116, p. 1930—were 
awarded as 4.25s to the Security Trust Co. of Rochester at par. Denom. 
Tae ac Date June 1 1923. Due $2,000 yearly on Sept. 1 from 1926 to 

STEUBEN COUNTY (P. O. Angola), Ind.—BON SALE.—The Cit 
Trust Company of Indianapolis, has been awarded and is now offering to 
BenowsipaBa 80. "Dace Marat vs aes * Deeg 200 tase saath 

. a arc ; «2U 
from May 15 1924 to Nov. 15 1933, inclusive. ee 


SUGAR CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Wooster), Wayne County, Ohio.—BOND SALE.—The $85,000 5% 
coupon high school bonds offered on May 3 (V. 116, p. 1690) were awarded 
to e rst National Bank at par and accrued hy om. $1,000. 
Date April 1 1923. ue yearly on Oct. lasfollows: $4,000, 1924 and 1925 

500. ean $6.00. 1027; 95.000, 4928. 1928 a a - fae 931; $5,000, 
‘ 934; $6,000, ; $5,000, , and 1938; $6,000, 
1939; $5,000, 1940, 1941 and 1942, and $6,000, 1943. eo 5 

TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Engle- 
wood), Bergen County, N. J.—BOND SALE.—The $18,500 coupon 
(with privilege of wep atravton as to prin. and int. or prin. only) school bonds 

ay 8 (V. 116, p. 2046) were awarded as 5s to B. J. Van In & 
Oo. of New York, at 101.29, a basis of about 4.87%. Denom. $500. 


ate 
Date June 1923. Due yearly on June 1 as follows: $1,000, 1925 t 
incl., and $500, 1943. 5 to 1942 


TEXAS (State of).—BONDS PURCHASED BY STATE.—In addition 

te the sales reported by us in V. 116, p. 1810, the following were also pur- 

" no the State Board of Education at its regular monthly meeting 
oa pr “ 





$1,590 Bowie Co. C. S. Dist. No. 0.900 Minden Independent 8. Dist. 
2 100 Rowie Co. ©. S. Dist. No. 9!137.500 Ranger Ind. Sch. Dist. 
1,500 Freestone Co. C. 8S. D. No. 2,500 Taylor Co. C. 8. D. No. 23. 
A 00 Freestone Co. C. 8S. D. No. 
3,000 Freestone Co. ©. 8. D. No. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—A special tele- 
graphic dispatch from our Western representative advises us that $200,000 
oe ground bonds have been purchased by the Brown-Crummer Co. of 

ichita. 


TOWNS OF DPDFLAFIELD AND MERTON AND VILLAGE OF 
HARTLAND JOI™T SCHOOL DISTRICT NO. 3, Waukesha County, 
Wisc.—BOND OFFERING.—Sealed bids will be received by E. F. Cha 
man, District Clerk (P. O. Hartland). until 6 p. m. May 28 for $50. 
5% school-building bonds. Denom. $1,000. ate Aug. 1 1923. 
cipal and annual interest (Feb. 1) payable at the District Treasurer's office. 
Due on Feb. 1 as follows: $2,600, 1925 to 1929, inclusive; $3.000, 1931 and 
1932: $4,000, 1933 to 1936, inclusive, and $5,000, 1937 to 1939, inclusive. 


TRENTON, Hitchcock County, Neb.—-BONDS VOTED.—An issue 
of $6,000 ice plant bonds has been voted, it is reported. 


TROY, Rensselaer County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. May 14 by Wm. A. Toohey, ys f Conr 
troller, for the purchase at not less than par and accrued interest of $40.0 
41% % coupon or registered School District No. 14 building bonds. Denom. 
$1,000. ate June 1 1923. Due $2,000 yearly on June 1 from 1924 to 
1943, inclusive. All bids and proposals shall be accompanied with a 
certified check, payable to the order of the City of Troy, for not less than 
1% of the par value of bonds. Bonds to be delivered and paid for within 
five days after notice is given by the Comptroller. 


TUSCOLAMETTA DRAINAGE DISTRICT, Newton and Scott 
Counties, Miss.—BOND OFFERING.—Sealed bids will be received until 
12 m. May 17 by the Board of Commissioners (R. H. Day, Secretary, P. O. 
Decatur), for $70,000 6% drainage bonds. Denom. $1,000. Due serially. 
A certified check for $3,000, payable to the Commissioners, required. 


TYBEE, Chatham County, Ga.—BOND ELECTION.—An election 
has been called for June 4 to vote on the question of issuing $110,000 bonds 
for paving purposes. 


UNIVERSITY CITY, St. Louis County, Mo.—BOND SALE.—A 
syndicate composed of Stix & Co., the Wm. R. Compton Co., Mercantile 

rust Co. and Liberty Central Trust Co., all of St. Louis, has purchased 
$470,000 44%4% school bonds. Denom. $1,000. Date May 11923. Prin. 
and semi-ann. int. (M. & N.), payable at the St. Louis Union Trust Co. 
of St. Louis. Due on May 1 as follows: $10,000, 1928; $12,000, 1929; 
$14,000, 1930: $16,000, 1931: $18,000, 1932; $20,000, 1933; $22,000, 1934, 
$25,000, 1935; $28,000, 1936: $31,000 1937: $34,000, 1938; $37,000, 1939; 
$40,000, 1940: $43,000, 1941; $50,000, 1942, and $70.000, 1943. This 
bond issue which is composed of $50,009 city hall, $209,000, park, $45,000, 
fire protection: $136.000, sewer: $35,000, road and $4,000, bridge, was 
voted at the election held on April 3.—-V. 116, p. 1097. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City), 
St. Louis yng f Mo.—BOND SALE.—The $147.000 coupon school 
bonds offered on May 3 (V. 116, p. 2046) were awarded to the Lafayette 
Southside Bank of St. Louis and the Harris Trust & Savings Bank of Chi- 
cago jointly as 4°4s at a premium of $896 70, equal to 100.60. a basis of 
about 4.69%. Date June 1 1923. Due on June 1 as follows: $5,000 1926; 
$6,000 1927 to 1930 incl.: $7.000 1931 to 1933 incl.; $8,000 1934 and 1935; 
$9,000 1936 to 1938 incl.; $10,000 1939 and 1940; $11,000 1941 and 1942 
and $12,000 1943. 


VALIER, Pondera County, Mont.—BOND SALE.—The $35,000 
water works and water supply bonds offered on April 25 (V. 116, P, 1333) 
were awarded jointly at par and accrued int. to Wells-Dickey Co. of Minne- 
apolis, and Ferris & Hardgrove of Spokane. Date Feb. 15 1923. 


VALLEY VIEW DRAINAGE DISTRICT (P. O. Ordway), Crowley 
County, Colo.—RBONDS VOTED—BOND OFFERING.—At the election 
held on = oy 7 (V. 116, p. 1457) the $100,000 6% serial drainage bond 
issue carried. 

John H. Abel, District Secretary. will receive bids until May 26 for $75,- 
000 of the $100,000 voted. A cert. check for $2,560 required. Legal 
oO — °° s Pushing, Nye, Fry & Tallmadge of Denver, will be furnished by 
the strict. ' 


VAN ALSTYNE, Grayson County, Texas.—BONDS VOTED—BOND 
SALE.—At the election held on April 23 (V. 116, p. 1690), the $10,000 
5 %% sewer bonds were voted by a count of 123 ‘‘for’’ to 9 ‘‘against.’’ Since 
being voted the bonds have been sold at a premium of $65, equal to 100.65. 
E. P. Williams, Mayor. 


VAN WERT, Van Wert County, Ohio.—BOND SALE.—The $3,576.22 
5% Main and Washington Streets impt. bonds offered on April 27 (V. 116, 
p. 1931) were awarded to the Peoples’ Saving Bank of Van Wert. Denom. 
$400 and $376 22. Date April 10 1923. Due Sept. 1 1932. 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND SALE.—The 
$50,000 5% % (with privilege of registration) funding bonds offered on May 
9 (V. 116, p. 1691) were awarded to Durfey & Marr of Raleigh, at a premium 
of $2,890, equal to 105.78, a basis of about 4.94%. Date June 1 1923. 
Due $10,000 on June 1 in each of the years 1928,1933, 1938, 1943 and 1948. 


WALLA WALLA, Wash.—BOND SALE.—During the month of April 
the city of Walla Walla issued $104,000 6% impt. District No. 259 to 271, 
incl., bonds at par. Date April 2 and April 6 1923. Due in 12 years; 
optional, on any int. paying date. 


WARREN, Trumbull County, Ohio.—NO BIDS RECEIVED.—The 2 
issues of 5° coupon ‘‘city share’’ street impt. bonds offered on May 4 (V. 
116, p. 1457) were not sold as no bids were received. 


WARRENSBURG SCHOOL DISTRICT (P. O. Warrensburg), 
Johnson County, o.—BONDS VOTED.—At the election held on 
May 6 (V. 116, _p.- 1811) the $200,000 school bond issue carried, we are 
advised by our Western correspondent in a special telegraphic dispatch. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING.— 
Bids will be received ah the City Treasurer until 3:30 p. m. May 14 fora 
temporary loan of $150,000, of which $50,000 matures Nov. 28 1923 and 
$100,000 Jan. 30 1924. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 16 by E. B. Steely, County 
Treasurer, for the purchase at not less than par and accrued int. of $8,000 
5% George R. Clayton et al., road in Menon Township bonds. Int M. 
& N. 15. Denom. $400. Date April 15 1923. Due $400 each 6 months 
from May 15 1924 to Nov. 15 1933, inclusive. 


WHITESBORO, Grayson County, Texas.—BONDS VOTED.—At an 
election held on April 30, $50,000 6% serial sewer bonds were voted. ese 
bonds had been sold to Breg, Garrett & Co., of Dallas, subject to being 
votes said election. Notice of the election and sale was given in V. 116, 
p. ‘ 


WILSON COUNTY ROAD DISTRICT NO. 1 (P. O. Floresville), 
Texas.—BOND ELECTION.—On May 29 an election will be held to vote 
on a proposition to issue $215,000 road bonds to bear interest at a rate 
not to exceed 5%%. J. E. Canfield, County Judge. 


WINCHESTER, Middlesex County, Mass.—LOAN OFFERING.— 
According to reports, the town of Winchester will receive proposals until 
4 p.m. May 14 for the purchase at discount of a temporary revenue loan 
of $100,009, dated May 14, and maturing Nov. 24 1923. 


WINCHESTER, Frederick County, Va.—BOND OFFERING.—Sealed 
bids wil! be received until 2 P. m. May 21 by W. T. Barr, City Treasurer, 
for $200,000 4%% registerable as to prin., water and sewer bonds. Date 
May 1 1923. enom. $1,000. (M. & N.), 
peroxe at place of purchaser’s choice. Due on May 1 as follows: $3,000, 

924 and 1925; $4,009, 1926; $5,000, 1927 and 1928: $7,000, 1929 to 1936, 
incl.; $8,000, 1937 to 1947, incl.; $6,000, 1948 to 1953, incl. Pre tion 
and certification of bonds by the U. 8. Mtge. & Trust Co., N.Y. City. 
Legal opinion of John C. Thomson, N. Y. City. A cert. check for 2% of 
amount bid for, required. 

WINFIELD, Henry County, Iowa.—BONDS VOTED.—-At a recent 
election an issue of $160,000 bonds to erect a new school building carried by 
a big majority, the vote being 297 ‘‘for”’ to 69 ‘‘against.’’ 

WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—The 


Prin. and semi-ann. int. 


First National Bank of Boston has been awarded a temporary loan of 


250,000 on a 4.26% discount basis plus a 83 premium. 
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Tin CODBURY COUNTY (P. O. Sioux City), lowa.—PURCHASER.— 
e purchaser of the $98.000 44% % funding bonds awarded as stated in V. 
116, p. 2047—was Ringheim, Wheelock & Co. of Des Moines. 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.— y 

| L ° . Y)> io.— BOND 
OF FERING .—Sealed bids will be received until 11:30 a. m. May 19 by 
Anthony Kraus, County Auditor, for the purchase at not less than par and 
—— interest of $6,687 61 544% coupon bonds, issued for the purpose 
= paying the compensation, damages, costs and expenses of constructing 
Salem Township Road Improvement No. 114; bonds issued under the 
authority of Section 6929 of the General Code. Denom. $800 and one for 
$287 61. Date April 1 1923. Prin. and semi-ann. int. (A. & O.) pavable 
to the County Treasurer. Due yearly on Oct. 1 as follows: $287 61, 
1924, and $800, 1925 to 1932 incl: A certified check for 5% of the face 
value of the bonds required. 


YUBA CITY, Sutter County, Calif.—BOND ELECTION.—An 
election will be held to-day (May 12) to vote on the question of issuing 
$40,000 bonds to pay for the extension of the municipal water system and 
the purchase of street cleaning apparatus. Of the $40,000 to be voted 
upon, $32,000 is to be used for the water system and the remainder for 
the street cleaning apparatus. 


CANADA, its Provinces and Municipalities. 


BOGOTVILLE, Que.—DEBENTURE OFFERING .—According to news- 
paper reports, the corporation of the town of Bagotville will receive tenders 
until 4 p. m. May 22 for the purchase of 544% debentures amounting to 
$60,000 in the denomination of $500, or multiples of $100, maturing 
Nov. 1 1925. The tenderers have also the option of making an offer 
for 10-year bonds, leaving a total of $50.200 redeemable at par in 10 years, 
but with interest at the rate of 6%. These bonds are issued for the con- 
solidation of a floating debt of the town. The same town also seeks tenders 
for the purchase of $150,000 $100 544% bonds maturing May 1 1923, or 
tenders for 10-year serial bonds, leaving a total amount of $125,200 re- 
deemable at par in 10 years, but with 6% interest. These bonds are 
issued -for the construction of an electric light and motive power plant 
for the requirements of that municipality. 


_ BUCKINGHAM QUE.—DEBENTURE OFFERING .—It is stated that 
fenders will be received up to May 21 for the purchase of $65,000 5% 
debentures, redeemable May 1 1950. Bonds are in denom. of $100 each 
and are payable at Buckingham. 


BURNABY, B. C.—DEBENTURE SALE.—Two issues of 514° de- 
bentures have been sold as follows: 
$70,000 school debentures to Pentberton & Sons of Victoria at a basis of 
s about 5.75%. Due in 20 vears. 
70,000 sidewalk debentures to Waghorn, Gwynn & Co. of Victoria. 
Due in 15 years. 


DRUMHELLER, Alta.—-DEBENTURE SALE.—W. Ross Alger & Co. 
have been awarded $50 .000 7% 20 annual installment sewer debentures, it is 
stated, at a price of 95.75, the money costing the town approximately 7.55%. 


_ ETOBICOKE TOWNSHIP, Ont.—DEBENTURE SALE.—The Mun- 
a Bankers Corp. has been awarded an issue of bonds amounting to 
$50,539, bearing interest at 5% and 6%, and repayable in 20 and 30 annual 
installments at a price of 103.302, or a cost basis of 5.30% for the lot. 
Other bids were: C. H. Burgess & Co., 103.24; A. E. Ames & Co., 102.77; 
Macneill, Graham & Co., 102.64; Matthews & Co., 102.48: Gairdner, Clarke 
, °° ioe oe Bain, Snowball & Co., 102.228, and Dyment, Anderson 
o., 2.15. 


GREENFIELD PARK, Ont.—DEBENTURES VOTED .—According to 
the Montreal ‘‘Gazette’’ of May 7, by a vote of 117 to 4, Greenfield Park 
e voters have expressed themselves in favor of a by-law providing for the 
borrowing of $70,000 to be used for the installation of water and sewers 
on the four centre streets of the town. 


HEALEY, Sask.—DEBENTURE OFFERING.—Tenders wil! be received 
by A. Holm, Clerk, up to May 21, for $3,500 7% cement sidewalk deben- 
tures, repayable in 15 equal annual installments of principal and interest 
— - ns by-law has been approved by the Loca! Govern- 
ment Board. 


HULL, Ont.—DEBENTURE SALE.—According to the Toronto 
“Globe” of May 9, an issue of 54% 30-year bonds, amounting to $88,000, 
has been awarded to Wood, Gundy & Co. at 100.59, a basis of 5.42%. 
Other bids were: Matthews & Co., 100.48; Gairdner, Clarke & Co., 100.43, 
and McLeod, Young, Weir & Co., 99.67. 


JONQUIERES, Que.—BOND OFFERING.—It is stated that the cor- 
poration of the town of Jonquieres will receive tenders until 12 m. May 22 
for the purchase of $46,200 bonds in accordance with authorization obtained 
in April 1917. Denom. $100 and $500. Due yearly from 1924 to 1950 
incl. Bids are asked on bonds bearing 5%, 544% or 6%. 








debentures. Date June 1 
debentures. Date May 1 


LUNENBURG, N. S.—DEBENTURE SALE.—J. ©. Mackintosh & Co. 
have been awarded $38.500 5% % 20-year debentures at a price of 100.81, 
the money costing the town approximately 5.43%. 
MOOSE JAW, Sask.—DEBENTURE SALE.—The four issues of coupon 
debentures offered on May 2—V. 116, p. 1933—were awarded to C. O. 
Cross & Co. of Regina at 102.35. They are described as follows: 
$3,702 6% water connections debentures. Date June 1 1923. Due 
June 1 1933. 

3,698 6% séwer connections 1923. Due 
June 1 1933. 

26,500 6% electrical extension 1922. Due 
May 1 1932. 

6,600 644% —— —- debentures. Date June 1 1923. Due 

une 1 . 

Alternative bids were called for Canadian and New York_payment, 
but the bonds were finally awarded for the Canadian market. The money 
is costing the municipality approximately 5.98%. Other bids were: 
Gairdner, Clarke & Co., 101.54, and Wood, Gundy & Co., 101.11. 

ROCK ISLAND, Que.—BOND OFFERING.—Bids will be received 
until 12 m. May 14 by the School Commissioners for $25,000 54% % bonds. 
Denom. $100. Due qn 40 years and are redeemable after 10 years from 
date of issue at not more than 105. 

ST. MADELEINE D’OUTREMONT, ue.—-DEBENTURE OFFER- 
ING.—Tenders will be received up to May 15 for the purchase of $60,000 
6% debentures, payable June 1 1933. enom. $100 and $500. 

SAINT Te DE JONQUIERES, Que.—-DEBENTURE OFFER- 
ING.—Tenders will be received until 10 a. m. May 22 for the purchase of 
one issue of 514% debentures and one of 6°% debentures; each issue in the 
amount of $100,000, dated Nov. 1 1922, and maturing serially from 1923 to 
1942, inclusive. 

SAINT LAURENT SCHOOL DISTRICT, Jacques Cartier County, 
Que.— BOND OFFERING.—The school — ty of the village of 
St. Laurent will receive tenders until 5 p. m. May 15 for $75,000 5%% 
bonds. Denom. $100 at option of pur Date June 1 1923. 

SAULT STE. MARIE, Ont.—DEBENTURE SALE.—lIt is stated that 
Wood. Gundy & Co. were recently awarded $28,500 544% bonds due 1953 
and $12.090 5%% bonds due 1950, paying a price of 101.268. Tenders 
were as follows: 

Wood, Gundy & Co 101.268 {Gairdner, Clarke & Co___-_-- 99.37 
Municipal Bankers Corp_...100.73 |McLeod, Young, Weir & Co__ 98.67 
A. E. Ames & Co 100.64 |Bird, Harris & Co__.______--. 98.31 
Bell, Gouinlock & Co Aemilius Jarvis & Co_____--- 98.08 
Bain, Snowball & Co___-_--- 3 . H. Burgess & Co____-_- _.. 98.06 


Mackay-Mackay 


STAMFORD TOWNSHIP, Ont.—DEBENTURE SALE.—The $25,000 
hydro-electric and $22,000 school debentures authorized recently (V. 116, 
p. 2048) have been awarded to Wood, Gundy & Co. of Toronto as 5s at 
101.59. a basis of about 5.31%. Other bidders were: 

Municipal Bank. Corp., Ltd_101.507]McLeod, Young, Weir & Co-- 
R.A. Daly & Co 101.365]A. Jarvis & Co 

A. E. Ames & Co Bell, Gouinlock & Co 

Bain, Snowball Co-.-_------ Housser, Wood & Co ; 

C. H. Burgess & Oo....-....- 101.17 [Macneil, Graham & Co__-. 
Gairdner, Clarke & Co_____.101.132]Dymant, Anderson & Co -_-- ; 
R.C. Mathews & Co., Ltd__101.11 MacKay & MacKay 100.50 
Nesbitt, Thomson & Co.,Ltd_100.97 {Imperial Bank of Canada---_-_100.18 
Murray & Co 100.82 {|Harris, Forbes & Co 100.11 


THREE RIVERS SCHOOL COMMISSION, ue.—DEBENTURE 
OFFERING .—It is reported that the School Commissioners for the city of 
Three Rivers. will receive tenders for the purchase of $60,600 bonds until 
4p.m.May21. Dated May 1 1923, and redeemable in 30 years. Tenders 
may be for bonds bearing int. at the rate of 5% or 54%. 


TORONTO TOWNSHIP, Ont.—DEBENTURE SALE.—dAccording to 
newspaper reports, an issue of bonds amounting to $50,000, bearing interest 
at 544% and repayable in 30 annual installments, was awarded to Gairdner, 
Clarke & Co. at 102.432, a cost of 5.28%. Other bids were: om 
Wood, Gundy & Co 102.41 |{Bird, Harris & Co 101.70 
A.E. Ames & Co 2. Dymant, Anderson & Co____101.683 
©. H. Burgess & Co 102.23 |Macneill, Graham & Co_____101.67 
Municipal Bankers Corp_--..102.222}McLeod, Young, Weir & Co_101.57 
Matthews & C 102.126] Dominion Securities Corp--_-.101.07 
Bain, Snowball & Co-__---- 101.95 } 


WELLAND, Ont.—DEBENTURE SALES.—During April two blocks 
of 544% debentures were awarded to C. H. Burgess & Co. of Toronto as 
follows: 
$13,000 Library debentures at 100.44. 

15.000 Market debentures at 100.44. 





Due in 20 years. 
Due in 10 years. 

















NEW LOANS ' 








We Specialize in 
City of Philadelphia 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Cali Canal 8437 








_ 











BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 





NEW LOANS 
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$4,000,000 


Harris County Navigation District 


Bonds 


Bids will be received by the undersigned at 
10 A. M. MAY 2ist, 1923, for the sale of 
$4,000,000.00 Harris County Navigation District 


Bonds, embracing the entire county, with right | 


to reserve $1,000.000.00 from sale; bonds dated 
ane 15th, 1923. $1,000.00 each, maturin 
$130,000.00 for first five years and $134,000.0 
for next twenty-five years, interest 5%, semi- 
annual, coupons, payable New York and Houston. 
Financial statement furnished by H. L. 
burn, County Auditor, Houston, 
check 1% of bid, usual conditions. No bid for 
less than par and accrued interest. All rights 


reserved. 
E. A. PEDEN, Chairman, 
Houston, Texas. 


‘See 


$60,000 








444% WATER BONDS. 


Sealed proposils will be received by John T. | 
City Register of Frederick, Maryland, 

‘30 P. M. MAY 16, 1923, for the whole 

or any part of $60,000 Water Works, sinking 
fund, coupon bonds, dated May 1, 1923. due 
May 1, 1953, redeemable, at the pleasure of the 
Corporation of Frederick, on or after May 1, 
94 ominations $1,000 each. Interest 
444%, payable semi-annually May and Novem- 
ber ist. ax-free. A certified check for 5% of 
the par value of bonds bid for, payable to the 
Mayor and Aldermen of Frederick, must accom- 
a. each bid. Pur r to pay accrued in- 


terest. 
Right to rejesg any and all bids is reserved. 


THE MA ? AND ALDERMEN OF 
FREDERICK, by LLOYD OC. OULLER, 
ayor. 





ash- | 
Texas. Certified | 


BOND CALL 
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City of Independence, Kansas 


BOND CALL. 


TO WHOM IT MAY CONCERN: 

Whereas, on Feb 1, 1909, the City of 
Independence, Kansas, MD a series of general 
sewer bonds in the sum of Forty Thousand Dol- 
lars ($40,000), consisting of forty (40) bonds of 
One Thousand Dollars ($1,000) each, bearing 
interest at the rate of 5 per cent per annum, due- 
February 1, 1939, with a reservation or option 
written therein that said city might call in and 
retire said bonds at any time after ten years from 
the date thereof: and 

Whereas, the Board of Commissioners of said 
city have elected to declare and do declare said 
bonds due and payable on May 1, 1923; now, 
therefore, 

All ns concerned are hereby notified that 
said city has exercised the said option to retire 
said bonds after ten years from the date thereof, 


and that it will pay said’ bonds and interest there- 
on then due on 
_of the State of Kansas, at the office of the State 


ay 1, 1923, at the fiscal agency 
Treasurer in the City of Topeka, Kansas, on said 


date, and that interest on said bonds will cease 
/on said first day of May, 1923. 


| 


FREDERICK, MARYLAND 


By order of The Board of Commissionors. 
Pectin J. G. FOWLER, Mayor. 
est: 


G. H. Krienhagen, City Clerk. 
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United States and Canadian 
Municipal Bonds 


gRANDON: GORDoY 
: WADDELL : 


Ground Floor Singer Butidi 
89 Liberty Street New York | 
Telephone Cortlandt 3183 











B. W. Strassburger 6 


| JOHN T. WHITE, 
City 





| SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








THE CHRONICLE 
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Bankers and Brokers Outside Mew Pork 





PHILADELPHIA 





€.W.Zlarks$Zo. 


BANKERS 


821 Chestnut &., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stoek Exchanges 








BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
| ~— 
i Lanid Title Bldg. 


PHONEs LOVUST 4723 











Pennsylvania Tax Free Bonds 
PAUL & CO. 


Mdembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








sPRincr! ELD, iLL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 








Dealers in 
Municipal and Corporation Bonds 


end Illinois Farm Mortgages 
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NASHYILLE 


American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporati Seeurities 
Tennessee Municipal Bonds 





—— 








DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 
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PHILADELPHIA 


- 





SHE 
% 


BONDS 


A 


Poets 





Municipal 
Railroad 
Public Utility 
industrial 


HARRISON, SMITH &Co. 


INVESTMENT SECURITIES 
121 SOUTH Sth STREET 
PHILADELPHIA; 


LOMBARD 6106 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















DALLAS, TEXAS 





BREG, GARRETT & CoO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


111-18 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distr tors of zative Issues 
We "calle at “inguin s fromm ‘dealers, 


GEO. L. SIMPSON & CO. 











Frederick Peirce 


BONDS & Co : INVEST 


FOR MENT 


60 Wall Street, New York 
j 207 So. Fifteenth Street, Philadelphia 


























PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New Youk 





Besten 





NORFOLK, VA. 


PASI" 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Ce. 
NEW YORK 








NORTH CAROLINA 
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Wachovia Bank & Trust Company * 


North Carolina Municipal Notes and Bends, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


‘ Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Heuee 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mille negotiated 


AMERICAN TRUST COMPANY — 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLIMA 








SPARTANBURG, &. C. 


A. M. LAW & C°., Ine. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 
SPARTANBURG, 8S. C. 





| 





ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 














AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








May 12 1923.] 
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COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ano BROKERS 























Ohas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
w Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eachange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














NEW YORK - 


cFadden’s Cie. voor Im 





& Co., Milan 


Fachiri 


Geo. H. 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


— alin < <oqpenee> ems pew 5 


PHILADELPHIA 
Cotton Exchange Building 


LLL LE EO ON 


| Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 
a rt en Export, Rotterdam 
John E. Casal, St. Kongensgade 59, Copenhagen 


Henry Zweifel, Bahnofstrasse 57 B, Zurich 
Juan Par y Cia., Barcelona, Spain 


McFadden South American Com » Inc., Lima, P 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 65, Geaka, Japan | 





























GWATHMEY & CO. 


18-24 Exchange Place, New York 





Members 


New York Cotton Exchange | 
New York Stock Exchange 

i New York Coffee Exchange 

| New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 

















| _ 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL. 








FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 





New York Coffee & Sugar Exchange 
Sugar 


& Rice Exchange 
4 Associate Members 
Liverpool] Cotton Association 
Private wires throughout the South and West 


























Established 1856 


H. Hentz & Co. 


Cotton Exchange Bldg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exch 
New York Produce Exchange 











MERCHANTS 


and 


BROKERS 


60 Beaver Street 
NEW YORK 


Members 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Ass’n 


Cable Address: ““WILLCRAIG, New York’: 











Telephone: Bowling Green 0480 








ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 




















609 Cotton Exchange Bldg NEW YORK 








Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 


message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
























POSITIONS WANTED. 
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ice- ident of i tant N 
LOS ANGELES CONNECTION SOUGHT veh kook ae ce tae aa 
var ; . connection. Has had thorough 
Trader, 30 years of age, Christian, with long experience in experience in credits and new 


: 4° . . + “2 business; also wide acquaintance 
the investment securities business in New York City, seeks among bankers throughout the 


4] nH » J ' cof country, and more than average 
connection with reputable Los Angeles House. Have special Enawicden. al auuaiilans: 6ur- 


ized in industrial and public utility stocks and bonds. Well- rounding them. Best references. 
Address Box O-9, Financial 


connected here. Best references. Owing to wife’s health, Chronicle, 90 Pine St., N. Y. 











must locate in Los Angeles. If interested, please telegraph 


Box O-4, Financial Chronicle, 90 Pine Street, N. Y. City. ane 


EXPERIENCED BOND AND STOCK MAN, 
35 years old, wishes to connect with high 
grade investment or New York Stock Exchange 

a a . house who are opening new territory in New 
WANTED England States. Well connected’ here. Best 

references. Box O-1, Financial Chronicle, 

90 Pine St., New York. 
































WIRE CORRESPONDENTS WANTED 


FINANCIAL EXECUTIVE 

Over twelve years of executive experience with 
- : , Insurance, Investment Banking and Professional 

New York Stock Exchange House transacting a listed stock || ,cccintine firms, having made a’ specialty of 
° ‘ , conducting investigations prior to financing, is 
and general bond and trading business, would like to hear from available for service where real executive and 


financial problems require effective solution. 


firms in Providence, Hartford and New Haven that would be _ || Box F-26, Financial Chronicle, 90 Pine Street, 
| New York City. 








jnterested in having a wire connection to New York City. Ad- 





dress in confidence, Box Z-7, ‘‘Financial Chronicle,” 90 Pine St., 


New York Unlisted Traders 


A Well established investment 
security house needs two unlisted 
traders. Reply giving full informa- 
tion to R. R., P. O. Box 64, Trinity 
Station, New York. 






































PHILADELPHIA ’PHONE CONNECTION WANTED. 


FIXTURES WANTED 





Well known New York Bond Trading Houses specializing 
FIXTURES WANTED 





in Railroad and Public Utility Issues would like to hear from a 


Philadelphia firm conducting a trading business that would First Class Second Hand Bank Fixtures 
Wanted by 


Red Creek National Bank 
Red Creek, New York 


be interested in having a private phone to New York City. 
Address confidentially, Box O-5, Financial Chronicle, 90 Pine 
St., New York. | 




















CAPITAL WANTED. 











CAPITAL FURNISHED. 
POSITIONS WANTED WANTED A man past 30, with a broad experience in 
meres securities, and pat he ing own dis- 
ributing organization; a salesman accus- 
BRANCH MANAGER WANTED tomed to handling salesmen and meeting 
RAILROAD BOND MAN Ser ahaa eiikes os cnnted a eee 
r, ; eae rene Wi BER eg , and ability—wishes te conn an esta 
a d _— d Man -_ tin da W anted b y Stock Exchange F irm, lished concern of good standing—any line. 
7 Wem timaad coud 4 Manager for Uptown Branch Office.| j/ovition immaterial salary or commission—— 
gener & reet experience, Cesires | Must be experienced and of high charac-} cial Chronicle, 90 Pine Street, New York. 


” pecome ansosiated with or join active |ter. Address Box No. P-17, Financial 
firm. Address X-14, care Chronicle. | Chronicle, 90 Pine St., New York. = 
INVESTMENT MEN WANTED. 























MORTGAGE MONEY 








STATISTICIAN 
Young man; college graduate; student of 
economics; thoreughly versed im money and M : SECURITY SALESMAN 
finance; Wall Street experience; competent of ortgage Money : 
organizing statistical department, desires rt FOR SECURITY SALESMAN with 


= ggiaiok 8. “ty i eed a tg time Manufacturers proven ability and established 
only; hours, ; ° dress Box L-3. Meritori I : . : apg 
Financial Chronicle, 90 Pine St., New York. peer ee Sane fesuce clientele by conservative distrib- 


GAILLARD REALTY CO., Inc. uting and issuing firm, members 


68 William Street, N. Y. | of New York Stock Exchange. 
Advise as to nature and length of 
BANK EXECUTIVE nies naew experience. All replies will be 


Desires to obtain position with larger oppor- . : : 
tunities. Has had bread experience, is now iu regarded strictly confidential. 


an executive position in large city but opportunity FOR SALE | Address Box L-5, Financial 
is limited in present connection. In addition te Bound volumes of “CHRONICLE,’’ 1905. Chronicle, 90 Pine St., oe 2 
banking and financial training, the writer has|to 1921, inclusive (good condition), by. 
been admitted to the Bar. Address Box B-1,/| Receiver of Brokerage Concern. arene 
Financial Chronicle, 9@®Pine 8+., New York. W-15, care Chronicle, 136 Front St. 4 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


122 South Michigan Ave., Chicago 
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THE 
UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 





Organized 1860. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good 
sonemitosy for persomal producers, under 


oa ee 


HOME OFFICE 
195-107 Fifth Avenue New York City 


_ 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Besides— 


the enormous financial, 
the “Chronicle”? covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- : 
tising columns. 











mittee, Court 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
J. GAGE 


Financial 
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This service includes: 











0 INSTITUTION EXECUTIVES 
and TRUSTEES 


| 
| 
| 
Wie are particularly well equipped to safeguard | 
Corporation Treasury Securities. 


Collecting income promptly. Preparing requisite 
“income tax certificates.” 

Crediting collected income, or remitting. 

) Rendering regular statements of securities held 
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| 


and income collected. 
Any of our officers will welcome the opportunity aes 
oe to fully explain this complete service. Trustee for 
| Assistant Foreign 
| Treasurer of Insur tf 
| Institutions Aas as ((ustodian (Companies 
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PLAZA OFFICE 








USES SVS 
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~ CENTRALUNIONTRUST @MPANY | 
OF NEW YORK : 


42ND STREST OFFICE 


gth Ave. & 6oth St. 80 BROADWAY, NEW YORK _ Madison Ave. & 43nd Se 


(Capital, Surplus and Undivided Profits over 33 Atilhon Dollars 


Member Feoerar Reserve System 











CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - + «- - 


- «+ «+ $2,000,000.00 


Surplus and Undivided Profits - + $16,524,569.53 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 


WILLIAM M, KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary 
WILLIAM G, GREEN, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Aast. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


CHAUNCEY K 


EDWARD W. SHELDON OGDEN 


MILLS 
OORNELIUS N. BLISS, JR. 


ARTHUR CURTISS JAMES HENRY W. de 
WILLIAM M. KINGSLEY 


Y W. deFORES 
LYMAN J. GA , WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 
FRANK L. POLE 
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Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 


Correspondence Invited 


Ample resources, a half century of 
experience and intimate knowledge of 
Pittsburgh business conditions qual- 
ify us to provide efficient service of 
comprehensive scope for out-of-town 
banks, firms, and individuals. 
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Slining Engineers 
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H. M. CHANCE & CO, 


Mining Engineers and Geclogists | 
COAL AND MINERAL PROPER‘11ES | 


Examined, Managed, Appraifed 
Drexel Building PHILADELPHIA | 


| 
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USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 











THE CHRONICLE 


[ Vou. 116. 
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J.$. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Members aoe © Board of Trade 








ork Cotton Exchange 
and other leading Exchanges 


42 Broadway ..._ 108 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and correspondents located 
in principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


and Sold for Cash or 
en Conservative Margin 
| 


Branch Offices 















: “| Albany Atlantic City 
z| Buffalo Omaha 
‘ *| Detroit Schenectady 
; Aaj fnasiphis Troy 

4 Toledo 


Syracuse. W orcester 
City Tulsa 


Private Wire Correspondents 


Baltimore Setumels bus New Orleans 
Boston artford Pittsburgh 
Cincinnati Won Haven Springfield, Mass. 
Cleveland St. Louis 


“The Bache Review” sent on application, 
Correspondence invi ited. 
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Est Nationa Coup 


Investment a \Olntpalty) 
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| miseount ¢ <= ' AND LOCUST 
BONDS 
Government Municipal | || 


Real Estate Railroad 
| Public Utility Industria] 


Write for Current List 
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Hord. FitzSimmons & Co, 
High Grade Bonds 
137 South La Salle Street, ene a 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwaukee + Peoria 


ce 


MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 

















Fl NATIONAL 
BANK ) 
2 RICHMOND, VA. “ia] 
John M. Miller, Jr., Pres’t. 


Capital & Surplus 
$4.000 .000 


Resources $30,000,000 

















Penna. RR. Equip. 5s, due 1925-38 
SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 


fe 


» WESTERN 


Pinanctal 


4 





PP BPA BAL LD SE AE 


Listed and Unlisted 
Bonds and Stocks 


in the following marketa 





Atlanta New Haven 
Auguetal New 
Baltimore > ee 

n 
B lo hia 
Char = 
i ye 
Cinei ti Spring! isle, oO. 
Go —— —— 
Denver Washington) 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to princtpal cities. 


Philadelphia Telephone: Locust 7270 











BONDS EXEMPT FROM ALL FEDERAL 
AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 6% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 


Caldwell, Mosser & Willaman 


29 So. La Salle St., 100 Broadway 
CHICAGO NEW YORK 




















Pau, C. Dooce & Co. 


(INCORPORATED 


LNVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6160 


1© SoutTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE | 









Quotations and Statistics 


on all 


SECURITIES 


a a 


Sinancial 











The Joseph & 


Feiss Company 


20-Year First Mortgage 64s 
Dated March1,1923. 


Denominations $1, $500 and $100. 
This business has a history of 
more than 75 years of prosperous 
operation, being the oldest now 
engaged in manufacturing men’s 
suits and overcoats in the United 
States. Net tangible assets are 
reported at $3,105 for each 
$1,000 bond outstanding. 


Price 100 & Accrued Interest 
Yielding 644% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’]l Bank Bldg., Milwaukee 


DueMarch1,1943 
Interest payable Sept. 1 and March 1 











C. 1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 


BOWLING GREEN 8800 
Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New Yerk Curb Market Assn. 
New York Coffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE, INVESTMENTS 





Members of New Yerk & Boston Stock Exchanges 





Established 1870 


‘\Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 





: 
: 
if 
BS 





BOND DEPARTMENT 


The 
In - atey eed 


1115 Broadway 


Wiggins Block 


NEW YORK CINCINNATI 





CARLISLE. PETERS & GO 









‘Trust Comp 


MEMBER  LOMmp 


FEDERAL RESERVE 


SYSTEM COLORADO 


COMPLETE 2 
PRIVATE WIRE 
SERVICE | 


R ee me 








INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P’W.CHAPMAN & CO.INC. 








rT 116 S. La Salle St. 42 Cedar St. 
CHICAGO NEW YORK 





INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H STREET 
WASHINGTON - D-€ 











Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yielding from 44% to 6% 
Send for List. : 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 


Branches Detroit, New York, S: JLoui 
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and expenses of United States railroads for the latest month (March) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


} 
[T's entire publication is devoted to a presentation of the reports of earnings 








» The figures are a transcript of the sworn returns on fileat Washing- 

Sworn ween ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. , 





OE 






The “Chronicle” has always made a specialty of weekly and monthly | 
reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
> tative. The present publication is in continuation of this work. 





Earnings 
Our Specialty. 






Full Details These Inter-State Commerce returns also make it possible for us 

, to present full details of both the revenues and expenses. Besides | 
showing total gross earnings, we indicate separately the passenger and the freight | 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings. are based, 













The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 






> To make this publication absolutely complete, we add st2tements 
semeany emaD at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 

Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 
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The matter contained in this extra and novel publication is entirely 

Rite Saepene additional to the comprehensive reports of earnings we furnish in 
— the ‘“‘Chronicle’”’ from week to week. All the returns of the leading 

roads, and also all weekly figures of gross earnings, are printed regularly and promptly 

in the ‘‘Chronicle” as soon as received. But in addition we issue once a month—say | 

about the 15th—this special publication, furnishing a sort of compendium of earnings | 

in which we bring together all the returns for the latest month which are available. . 










Onlv for As in the case of our numerous other Supplements or “Sections,” 
S ~ - all of which are expensive publications, the ‘‘Railway Earnings : 

ined : Section”’ will be furnished only to ‘‘Chronicle”’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 














WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Pine STREET 136-138-140 Front STREET 




































“A railroad’s sworn statements to the Gov- 
ernment are the most satisfactory source 


of information as to its  condition.”’ 


In making our study of Railroad security values we make use of information which shows 
in detail the exact condition of the Company—the :igures and reports filed at the Inter- 


State Commerce Commission in Washington which are sworn to by the railroads as 
being absolutely correct. 


Since 1912 we have made an investigation of Railroad security values, and since 1920 
have offered our services to investors in analyzing the obligations of the leading roads 
to find which of the Railroad bonds to-day are thoroughly well secured, and which one of 
the well-secured bonds returns the highest yield compatible with safety. 


Our service has been so favorably received by individuals and institutions that to-day 


we are represented in eleven cities throughout the States by other investment houses 
who offer this service in their territory. 


Appreciating that only a disinterested analysis can be fair, we and our representatives 
do not buy seasoned railroad bonds for our own account. We do participate in under- 
writings of new issues ot railroad bonds and offer them for sale. 


li you are interested in finding how this service can be used to advantage in making a 
report on your holdings of railroad bonds, or in obtaining suggestions for investment, 


we would suggest your writing us or to the firm nearest you representing us in our railroad 
service. 


Scudder, Stevens & Clark 
Wheat, Williams & Co., Inc. 
Chicago Bartlett, Knight & Co. 
eh Love, Van Riper & Co. 
Milwaukee Henry C. Quarles & Co. 


Minneapolis | : 
St. Paul Lowe, Grubbs & Co., Inc. 


Kansas City W. C. Sylvester Investment Co. 
Colorado Springs Hazlehurst, Flannigan & Co.. Ince. 
San Francisco Strassburger & Co. 

Seattle Baillargeon, Winslow & Co. 


BROOKE, STOKES & CO. 


Members Philadelphia Stock Exchange 
15th and Walnut Streets 
Philadelphia 
732 Seventeenth St., N. W. 300 North Charles St. 
Washington, D. C. Baltimore, Md. 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR MARCH AND FOR THE THREE MONTHS ENDING WITH MARCH. 


In the following we furnish detailed figures of earnings and expenses for March 1923, as compared wit 
March 1922, and also for the three months ending with March in the two years of every steam railroad ir 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-Ste 
Commerce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly repo 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking ov 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, mont 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in as 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 

Akron Canton & Youngstown 


——Month of March—— —dJan. 1 to Mar. 31— 
192%. 1922. 1923. 1922. 


$ $ x 
206 .226 178,131 675.038 
1,074 1,653 2.478 
609.987 
80 729 


Ann Arbor 
——Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923 1922. 


316,097 
36,632 


270.699 


Baltimore & Ohio 


Includes Coal & Ooke 
i—_—Month of — —Jan. 1 to Mar. 31 


1923. 922. 1923. 1922. 
880.659 980,493 19.119.732 15, 563. 128 51,948,243 3S. aT, 4§ 
__ 113,485 122,654 | 2,283,747 2,094,646 6,441,781 6,010, 2 
480 41,902 |22 61.996.643 47.918.1§ 
1.044 490 me 130 0,23 6'291.166 6.00244 
14.300.887 10,255.26 
950,441 894, ! 
24, 388. 288 19,311,5 
47,703, 078 38, 299.4 


14.293.565 9, 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. Way 
Maint. of equipm’'t. 


Traffic expenses... 
Transportation exp. 


Tot.exp..incl.oth. 


¥ 
375,263 
42.232 


431.124 


= 
~] 





47.280 18.614.749 
90.729 2. 


iri Wh 
Ol] = > 
— | 


216. 527 


to) 0 Same aneS 


186.966 
14.643 


~1 
I 


2.74 
2.1 
5,6 

3 
8,4 


Nh 
> 
- 





7.476 
65,391 
133.439 





306 .56 
,425,269 _ 6,805, 581 


a or om 


__ 600,336, 
1,133,139 


yo l — OD: 

19:20 67.320 
12 125 
‘| —113, 535 84,059 —156, 138 164,013 
41|| —151, 1,486 66.603 “—255,. 25 8 100.378 


y ‘4 West Point 
— Month of March—— —Jan. 1 to Mar. 31—)||——Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 


$ $ $ $ $ % 
198.585 189,149 617.842 522,726 51, 88.324 420,135 259,518 
53,538 55.366 162.056 162,242 62 690 220 539 194,373 
262.013 840.688 731.804 179,477 716,312 521.047 
42.652 , 25.191 87 .238 73.474 
40 284 41.719 
8 7.525 


__ 192, 469 
2 (853 3 





ti = 
> Da] Com orm 


a8, 667 “~~ 920,164 


1, 
57.600 


17,149,739 14,453,578 
597.541 4.161.171 
"840.122 741.351 
2.669 6.229 
4,754,750 _3.413. Rall 11,798.531 7 
4 4.381, 004 3.081.212 10,512.656 
5.235 5.212 5, 


3 & O Chicago Terminal 
—Month of March— —Jan. 1 to Mar. 31 
1922. 1038. 1922. 








Net after taxes, kc. 





69,012 82,299 194,269 


49,55 58.619 129,975 
170 170 170 


Alabama & Vicksburg 


Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot.. 

Bx 





incl. caper rev. 


pensce—M aint.way 
nea: f eyuipm't~ 


268.179 877.957 678. 
38.590 47.528 76.0 
39.061 


117,604 98.1 
5 8 





470 


Tra expenses _. 
eaeeetiion exp. 
Tot.exp..incl.oth. 
ag from railroad _._. 
xes 


9,126 
__ 102,234 234 
— }.427 


21,319 
74 


92.641 


# 
317,494 





285.429 


MO ~4~I1N9 


68.089 





197.773 


46.044 64. 240 


es 


655.606 


185. 083 TT 
72.5 
358 


9! 4, 298 
117,506 
60.562. 

38 





24.651 


41,877 


12.265 


56.906 


oe 


meaF 1/0 Chow 


Si Dao 


__ 156,088 
= 23,389 
9.291 


541,574 


“174.738 eB 


45,234 
8 


2.903 
__ 193,573 
286, 576 





34. 4.863 


8,510 
148,385 


6,33 
554,021 





243,115 


~~ 25,064 


51,398 


f 767.5 592 


110.365 


128: oa 
97 


5. 
__ 412.6 
85 

3.2 
128° 1 
‘3 





on 





ae | 4,098 


129,496 789 | 
ae 423 "86.698 ~ 10,357 | 


ORE — 26,334 


34 —I18, 760 —85—" 
144,234 
4 91 


123, 3,902 296, 


or & PE 4 
arch—— —Jan. 1 to Mar. 31 
1922. 1923. 1922. 


8 $ 
803 364 1,356.223 1,990, 
82.104 230 846 232.5 


"84,876 





: 
1D 


45,79 “Td 144, 4,917 7 ATT 


'l atehioon Top % ne S Fe System||Atlanta ek ee PY pn. 
Atchison Topeka & Santa Fe —Month of March—— —VJan. 1 to Mar. 31— 
—Month of March—— —Jan. 1 to Mar.31—||_ 1923. 1922. 1923. 1922. 


192: 1922. 192%. 1922. b ’ 3 
11,690.005 9,843,707 32,559,441 24,952,433 352 549 280,976 1,001,059 725.143 
3,433,640 3,242,967 10,.711.165 9.854.853 414.479 32.180 129.569 95.702 


51. 794 14,201,623 47.171.141 38.975.:25 338.513 “1,199,388 886 352 
56 2,187 293 4,568,794 5.311.096 57.877 195.611 5 











_— of 
1923. 


597.447 

84.577 
668 .267 
160,425 


EARNINGS, 


Freight revenue 
Passenger revenue... 


Tot., incl. other rey. 1 








wes 


912.539 
108.016 


Qo 
7: 
L 

or) 


] aint. of equipm’t_ 


Traffic expenses __ 
Transportation exp. 


Tot.exp.,.incl.oth. 
et fh from railroad... 





Net after taxes, ke. 


Net after rents 
Aver, miles of r'd oper. 


EARNINGS, 


Freight revenue 

Passenger revenue _._. 
Tot.. 

Ex 


incl. other rev. 
penses—M aint. way 
Maint. of equipm't. 
ffic expenses 
Transportation exp. 


Tot.exp.,incl.oth. 
ne fi from railroad 





6. 
penses—Maint. way + 


166 3. 495.8 
255.259 
5.257 4.681.266 


D> 
~J 


28 11,347,111 10,459,196 


845 .090 779,040 
15.! 540. 912 13.630,.918 





89.268 
21,089 
168,156 


264. 392 
68,695 
608 .216 


471 333 


126.955 
4.811 
218,269 





oa — 


572 10,957,355 


7.222 3,244,268 
i 161. 7OL 1,021,635 
12,575 8,943 


i 

ai Or 

DO or KSC 5 
u Oi? She 


33,149,906 31,169,723 
14,021,235 7.806.002 





3,720,497 3,031,408 
18.673 12.138 


et ee 


3) Sroo-1h 
29] — de Oe =) 


Ndi * I] OrhS DW — 
~10n 
i 1S sii 


352.488 


~ —13.975 


19.238 
4,214 


1.182.499 
16, 889 —127.570 





3,822,946 2.213.690 
~4,107.772 2,600,346 
8.947 8.855 


1923. 1922. 


$ $ 
1,381,327 1,294,209 
303,469 286,961 


1,817.505 1,717,985 
398.400 
485.812 

43.660 


39,23 
_ 659,340 602) 634 


Gulf Colorado & hat Fe 
— Month of March-— —Jan. 1 to Mar. 31— 


10,282,065 _ 4,762,456 | 


10,975, 036 "5,073,577 
8.9 8,858 


1922. 


1923. 
$ $ 
3,659 .494 


4,259,315 





914,863 


815.631 | 


Se8 
WD 


—8,580 


— Month of March— —Jan. 
l 


92%. 


» 
151,430 
158,312 


a EE 427 


—54.737 
* 639 


34.452 


~ 60,710 —2 


Atlantic city 


1922. 
193 





323, 165 





_L.f 1,648,930 
~~ 168.575 
80,635 
2.271 


1 969.924 
~~ 148,061 
73,469 
1,371 





283.430 
9.735 
19,585 
3 


143, 
134,015 
285,346 
52.200 
51.143 
4.721 
___ 181,882 


- 2 
368 622 
385,998 





791 ett 


1 013,922 


57.348 
4.581 


— 189, 9.499 
—231.324 
639, 


1 to Mar. 31— 


1922. 


& 
336.262 
__ 363,650 





294, z 59 _ 864.427 


913 
“21.737 
3.116 


~_ 525.958 
142.309 
40.010 

05 











__ 192. 204 
~~ 157,484 
616 


132.447 
3.12 
231.257 





493,338 


419.201 


77.355 
165 


1, st 334 
379,856 
368.111 

13.250 
602: 185 


_l>' 1,420, 036 


~~ 235,298 
109,034 
375 


“2,289, 
317. 
389, 

10,% 
646, G 
1:4 1,421. 


367.6 
158,¢ 





341,681 


339.054 


625 


__125,889 
271.920 
616 


708,& 
15,¢ 


Belt Railway of Chicago 


1923. 
$ 


—Month of —— —Jan. i, to Mar. 


1922 
3 





624.679 
48,897 


an 742 


205,937 


62.747 


354.1 130 


200 .042 


48,686 


1,797. 749 
109 663 
195: 060 
6.886 
873.045 


1,486, 
98, 
172, 


674, 





_1.214,172 


583.577 
127,425 


291, 


~ B04 
11 





___85.669 — 73,221 _ 478,384 — 20.147 _ —33,766 —131,281 
bs 46,515 — 62.433 319,143 —340 ~—20,416 —55,620 —217.675 — 


340°531 || 
908 1,907 1,908 1,907 176 176 176 


Panhandle & Santa Fe Atlantic Coast Line 
——Month of March—— —Jan. 1 to Mar. 31—||\——Month of March——- —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 


$ $ $ 
477,021 1,380,033 1,286,096 4,869.744 15,557,512 12.202.038. 
102.516 ‘315.776 ‘289: 1,602,348 5.706.605 4.8 
629,522 1.793.444 7.081.047 22,761,159 
152.646 ‘254/91: 699.800 211991514 
177. 7.325 575.010 1, 276. S44 4.011, 397 
Beamenertation exp _ 208" 603 600.573 609 973 _ 2,329,117 
Tot.exp..incl.oth. ~_BA3.622 1.506.709 1.616.794 
Net from railroad__-_. O46 "yUO 280.735 71.354. 
72.202 68. 440 
57 


2.557)! 


143.190 


— ———_ 


3.190 151,356 392 
131,700 
32 


144.074 "435.746 429 
32 32 


Bessemer & Lake Erie 
— Month of March—— —Jan. 1 to ue. 
1923. 1922. 1923. 
1, if 


$ 
1,169.957 722.707 
1.882.604)| "33.842 32.278 
18,402,372 || 1.231.792 774.971 
77.836 


1,965,993 119,471 
3,348,823 th: .258 302.431 


354 052 946 12,836 
6,659,245 245 403,627 261.467 
12,878,420 420 941.028 725,885 

5,523,952 90.764 49, 

775.000 29,200 32,700 

8.022 2 12 
4,740,930 
1,440,260 
849) 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
=e 
aint. of equipm't. 
Traffic ex “ 





$ 
507 895 
_ 111276 





5 
3,163,889 
93/106 
3,333,719 | 
215,020 
1,191,062 
43,844 
1,150,286 
2,694,701 


639,01 
87 ,600 
16 


16,374 551,402 


044 ~ 1,291,410 
225 228 








1,633. “2 
"348, 348) 
55. 760 

9.050. 





14, 44 503.352 


139 “O27 
’ 1075 ‘000 

.€ 5,902 2'801 
2,684,333 2,186,237 6,801,126 
47 | 2.538.339 2,051,822 6.453.025 
"857. 4,859 4,849 ‘860 





es 
Uncollectible revenue - 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





53,686 
30,41 § 
| 858 





ee 
214.001 





261,562 
509,431 
228 

















04 
858 
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RAILWAY EARNINGS 
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EARNINGS. 


. incl. ether rev. 
P, Bxpenses—Mains way 
a of equipm't_ 
ffic expenses _ 
| ifivanepenttene 6xp _ 
Tot.exp..incl.oth. 
no from railroad 


Net after taxes. ae. 


et after rents 
Aver. miles of r'd oper. 


EARNINGB. 


ght revenue 
nger revenue__._ 
Tot., incl. other rev. 
Bxpenses— Mains. .way 
Ba alas. of equipm’t_ 
e 





expenses _ 
eet mes exp - 
Tot.exp..incl.oth. 


EARNINGS, 


Preight revenue 
Passenger revenue_.. 


Tot., incl. ether rev. 

penses— Mains. way 
int. ef equipm 't_ 

Traffi c ex ‘ 


penses 

Transportation exp. 
Tot.exp.,incl.eth.: 

od from railroad -.-.-_- 


Jncollectible revenue. 
Net after taxes. &c_ 


Net after renw 
Aver. miles of r'd eper. 





> 
EARNINGS. 


Tot., incl. other rev. 
Expenses— Maint.way 
aint of equipm ‘st. 
Traffic expenses. __ 
Transportation exp. 
Tot.exp.,.incl.eth. 


ao fem railroad. _-_-. 


Uncolieciibie revenue. 
Net after taxes, &c_ 


EARNINGS, 


Freight revenue 
Passenger revenue. _. 


Tot., incl. other rev. 
Bxpenses—Maint.way 
Maint. of equipm 't. 
Traffic expenses __- 
Transportation exp. 


Tot.exp..incl.eth. 





Tax 
Uncoliectibie revenue_ 
Net after taxes, &e_ 


Net after renw 
Aver. miles ef «'d eper. 


EARNING6, 


Freight revenue 
Passenger revenue... 
Tot.. incl. other rev. 
Expenses— Mains. .way 
Maint. of equipm‘t. 
Traffic expenses ___ 
Transportation exp - 
Tot.exp..incl .oth. 


7° from railroad --.-.- 


eed ee revenue. 
Net after taxes, &c_ 


Wet after rents. 
Aver. miles ef r'd oper. 





EARNINGS. 


revenue... 


Tot., incl. other rev. 
penses— Maint.way 
Maint. of equipmt. 
Traffic expenses 
Transportation exp. 
Tot.exp..incl.eth. 


pl from railroad_...|~ 6 


Gaeolieciibie revenue. 
Net _* — &e_ 


et 
dig | we Bp pe 





Bingham & Garfield 
——Month of March—— —Jan. 1 to Mar. a 
1923. 1922. 1923. 1922. 


$ 8s 
98.890 29,879 
15 3 








30.663 
oS 30 
yy 


103.282 
14.476 
13. ees 
of ae 


ne 
S| C7 mt Ak mnt re 





Hs 


Dar 


Central New England 
——Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


$ $ 
533.344 726.454 1,774,895 
19.317 20.629 5 7,245 





Chicago & North Western 
— of March—— —Jan. 1 to Mar. 31— 
1922. 1923. 1922. 


$ $ 
8,124,300 26,977,706 21, era tt 
2,426,266 6,927,736 


6 





587.282 


778.805 ® a3o° 047 
a ne 2: 


87.279 
98. 879 
4.258 
_ 240.6 681 
443.7 49 


335.056 
22.257 
41 





~_ §20,489 
~ 66.793 
24,100 

3 





Boston & Maine | 
—Month of March— —Jan. 1 to Mar. 31—) 
1023. 1922. 1923. 1922. | 


$ § 
4.683.405 4.485.906 11,880,117 11 Ale: 595 
1,917,691 1,739,534 531,245 5,099,770 


ee ae 


326 6.902.522 





‘850 
8.044 3, 127 ‘516 
08, 644 _. 643.9 938 2 
646,682 1,258.54 
223.491 147.977 
30 19 


"745: 
94 
1,657. 
5 
3.90 
6.8 











423.161 1,110,588—1,260, 761 
| 18). 466 892 .922—2, we rod 


286 2.286 286 


Brooklyn Eastern Distriet Term’! 
——Month of March— —Jan. 1to Mar. 31— 
192%. 1922. 1923. 1922. 


$ © 3 
158,382 160.966 406,974 387,777 








ee: 4 
5.859 
17.404 
30 
51,899 


80,975 


86.334 
11,888 


169.594 

5.449 

26.279 

25 

___ 58,834 

ee Be 

a 

6.349. 23 


411 672 
16,041 
61.623 

463 

155,204 


__248, 3321 
~~ 163. ryt 

















1] 1.698.484 37 .432.757 ; 
i 035 3,642,736 

‘ 9'569.120 
508.542 
17.509.686 

2 32. 464,690 
“4.968.067 
2.250.000 

6.876 


~- 


1 

eit 
46 
4: 
4: 


on NIGo— De 
fa ee On o02 
Pegs! ES 


— 
2 i 
me OO) 
oS 
a 


—' D Wr oo nwo 


| heed 


ma 


rolol on Ne 
~1m to ty 2Oc 
|e 


LS) 
ne ~J 





__ 312. 758 


—---—= 


42,690 __ 651, “5a 


14,296 211,612 ~ 495,966 
295 295 295, 


Central Railroad of New Jersey 
—Month of March—— —Jan. 1 to Mar. 31— 
192s. 1922. 1923. | 1922. 


8 $ isl 
4.012.315 3.978.907 10.606.214 10.269.648 
689,195 656.277 1.996.127 1.905.862 


6,058,274 4,895,718 13. 13.477, 880 12.910.641 
408.685 294.617 


314.339 
1.501.732 1.245.019 3.494.081 
34.377 32.195 ‘121.474 

2,197,375 1.787.684 6,404. 

4,265,091 3,483,829 11.700, 

~ 793,183 ~ 1.411.889 ° 1,77 

305.779 263.327 1 
__ "308 611 
~~ 487,096 1,147,951 
354,986 1,093,253 
694 691 


Central Vermont 


— 


~j| — 


sd rn 0s 
ori nN hh 


. 


oo 
> 
oo 
—lorno— 





680.9 
94 


&:O 





b) 
454.803 
100,022 


<= ——ee _-_--——— 


608.459 
72,364 
122.899 


11 872 
318.886 


g $ 
1,425.341 1,186,904 
__ 323,054 295 667 
~ 1,924,185 1,626,592 
1 BOS 186.619 
328.253 
38,155 


40.389 
1,270,498 905.439 








TRHTSI7 
1,553. 676 
8,402 


Chicago Burlington & Quin 
—Month e March—— ae l Mars 
1933. 1932. 1923. 


& 
10,833.940 33.072.014 28.697.568 
2.072.623 6.323.902 6,124,054 
13.969,630 37.714,246 
1.516 592 3.477, 47t 


2,711,191 
"1,990,333 1,712,169 
8.462 8,402 





3: 


Ow 
oo 
SD 
“uw 





2.928.539 
174,268 

) 4,993,200 
3 10.010,496 
~3,929.134 

; 917.945 
3,173 3.009 
2,530,907 3.008, Le 
9, 378.718 ~ 2.896.388 “6.860.421 “6.452.0 

9,393 9,393 9.393 


9,39 
Chicago Great Western 
——Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


g $ $ 
1,690,059 1,493,066 3.959,685 
348,679 351,093 1,011,799 
2.198.254 1,997,294 5. 373. 131 
91, 161.163 55,413 
1,407:578 


466.115 
2.517.273 


17 30 ‘036 
32,969. 528 


10.154.330 
2.767.588 
25.339 


7,361,403 6,684,367 





Oi Cro kr Ww 


“n> OO RW 
|| Go| KO tam Go 


ooo 

















851,195 





555.473 
52.986 
17.570 

65 


1,990. 1.946 


—66.761- 
61.475 
159 


1.547.378 
79.214 
52,710 

121) 





__ 144.304 
ae | 


Buffalo & Susquehanna RR. Corp 
a of March— —Jan. 1 lo Mar. 31—, 
1922. 1923. 1922. 


161.676 505.554 
7.418 20,198 
174.207 
30.368 
45.863 
2.097 
58.045 


___ 4.446 
~~ 74,606 
9 


66.923 
66,923 
9 





5: Bas. 5403 
649 











_—— 15,527 35, 351 —128, 395, 26,383 


= |= 


~ — 85.645 —8.415 —331,948  —68. 402, 
533 532 533 532 


Charleston & Western Carolina 
— Month of March— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


b) s § 
359.526 299 837 693.830 
34,311 35,196 108,156) 





— OO 

> 

ioe 
poy 





_1,612,811 


~ 984,483 
79,168 
149 


“1,830,040 
~ 368.214 
73.073 
40 
295,101 305,166 
~ 190.126 ~ 169.576 
1,496 1,496 


Chicago Indianapolis & Louisville 
— Month of March-—— —dJan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


$ bd $ $ 
1.337.118 1.036.833 3.283.190 ato Teg 


66.477 
0 4,778,383 

















409.922 ~ 351.227 
55.046 45.444 
47.621 33.820 
7.149 7.771 
1521332 128.752 
268,667 222,329 
141,255 128.898 


11,000 11,000 
Crio 44 


_ 
S 
Nh 


—e 
mon 
Sesto =a) 

OUD Ww) ts 


— 2. =] ~la 
||&x| — 2900500 Gow 


— 
ow 


i 
os 


"307. aT 
33,000 
47 





25.858 


50.148 
3 253 


$ 
3.693.922 | 
395.876 


$ 
1.524.318 
156,322 131,157 


$ 
1.995.727 


, '|___-Adonth of March—— —Jan. 1 to Mar. 31— 





___ 139, 265 iy, 854 
~ 108, 520 758 
"342 


aiteenauli & Ohio Lines 


274, 536. 
~~ 226.808 “149, 9.407 
342 342 





192%. 
6,681 .666 


se — -~ w 
6.729.769 18.875.611 17.675.059) 





60.906 247.222 719.077 
1.640.998 1] Ere 685 4,403.909 3,748, 235 
5.226 363. 





3.289, 599 


“1.114.310 & 
215.551 
221 


o_O 8,538 
~~ 506,9 994 
657 


_2,838,523 
909.712 
179, 461 

401 

~_ 729,850 

~ 425,127 
Chicago Milwaukee & 8t. Poul 


Incl. Chic. Terre Haute & Southeastern 
— Month of March— a 1 to “. 31— 


4847 





__ 370, 837 
~ 239,129 
657 


__ 314,651 
~ 204,489 
654 








| 879.766 765,265 2.446,909 2.180.155) 


| 1.996.798 


1923. 192’. 923. 922. 
11,343.514 10,039,808 os $ O77. 650 25, 68. 642 
5,425,507 


1,929.217 5.613.774 5.5 








2.225.361 1,704.765 
265.638 120,722 
705.6 591,830 
18,730 
600,570 
1.372.477 
332. 288 
35.0 
3. 249 


294,038 


1,555. "188 

4 3,416,716 

q 803.188 

000 105. 001) 

193 a ae §95 
_?' 4, 549 








_l. 1,880,144 
~ 345.217 
35,000 








2 19.213 


4,219,904 | 
7\| 1,006,007 


7.979.408 7.832.296 22.441.878 =: Hs § 483) 
804.183 7 
2.086.626 
81.438 
2.704.463 


5,8. 8,1,788 
~ 1,960,508 


267 .500 
1,071 


a 691 937 


| 2.173.000 
# 2.837. 479 


| 6,328,932 








i) a— eto 
> “pe YO 





1,345,612 





__ 694, 492 
~ 945,414 756,143 
589 589) 


Carolina Clinchfield & Ohio 
—Month of March— —dJan. 1 to Mar. 31— 
3. 1922. oe a 
3. ost: 532 1,729,637 
19,029 103.689 


180 455 1,861,348) 
180,126 69: 


™ 387.322 325. 156 
589 589 


$3 
=" 


NO os 








os) 


NDNA) 
mm mje GO oI 
wm OPS WOO 


659. 044 
1.556.821 
625.614 
150.000 
178 
475,436 
~~ 616,769 
309 5 
Central of Georgia 


—NMonth of March—— —Jan. 1 to Mar. 31—| 
1923. - 1s. 1922. | 


3 
1.811.708 1,427,152 4.796.229 
442.812 ‘387,962 1.399.126 


——— —_—_—_—— ed 


2. “7458 682 1,982.465 
223.650 


274. rit, 
350.576 
62.009 
717,060 


~ 1,445,188 
"oe 277 





—_ 539. 723 °”~=CO 
a 262.345 
50.000 
39 
212,306 


262.839 
309 


16, 
120,000. 
186 


et 99: 851) 




















1 ‘913 413) 


'|— Month of March—— —Jan. 1 lo Mar. 31— 


1,245 .311)| 2 
6.037. 


 666,.5881| 4 
295 





~ 1,394, 568 
2 


2,55 


Ohieare & Pa 


1923. 


$ 
6.010.381 
545,171 


205.705 
00.527 


1922. 
5,891,284 
1.37% 377.257 
“7.752.444 

580.710 
l, f 55.951 

66.444 
2, 568. 964 


5,877,710 


722. 999 46.128 1, “T.874.734 
71.823 255.055 221.823 
1.218 795 t B42 


1923. ] a 


$ 
2.067.709 2,113,868 
529,364 465,695 


2.842. 685 2.763. 525 











59,577 


>So 


1. 
8. 
2. 
3. 

ar 
i, 


Tr 
025,985 
5 
6 


14.791.287 13.364.836 i 608.208 34.639,.858 
1.388.924 1.235.386 3.597.268 3.815.967 
3.651.274 3.634.642 10,666,314 9.936.713 

190.836 1 1 566.521 549,868 
6,216,083 5,583,893 17,942,490 15,911,972 
11,826,346 11,023,482 33,881,363 31,368,236 

4 622 


2.964.341 2,3: “9 726.845 " 3,27] 
789.440 7 2.396.112 
3.314 __ 14,807 


__ 860, ),.703 








s 
1354 
04 
76 





— 


1,537,874 _5,353,: 411 
“7.548.299 1.055.902 ~3,972,465 —287.90 
11.025 11.030 11.025 11, 


Chicago Peoria & 8t. Louis 
—Month of March—— —Jan. 1 to Mar. 31— 
1923 1922. 1923. 1922. 


3 $ 
5.358 180.943 297.474 508.779 
15.659 23.807 44,983 __—66,.288 
107.835 218.293 369,706 612.413 
56.440 70,385 
129.855 


3, 


4. 
82.: 
3, 
3. 
1: 
8, 
4. 
f 


2,172,187 





593,550 
8.8 
28,51 

20 





__ 200,868 
~ Ae. 425. - 


a 28.584 








__ 649,958 1,390, a8 l 85) 078 


dvice 0 Pp ya May 
—Month of March— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1932. 


$ $ 
1.962.741 1,806,441 5.745.677 4,965.474 
383.945 348.657 1,147,017 1,066.219 


7,911 
—13,198 


Chicago River & Indiana 
Includes Chicago Junction 
—Month of March-—— —Jan. 1 to Mar. 31— 

922. 1923. 1922 











"2.541.687 2,294, oey 6,436,232 
97. 609 .310 


47.52 9.576 
1,015,350 887 ,739 





_ 2,095,086 1, 
446.601 
120,000 

138 


1,744,061 
~ B56 0.618 ~ 


5, 
‘? 034 1.836 


672.192 
52.200 
67.948 

1,738 

277,169 








__ 410, 972 175,513 


BB se dd. 


703.985 
115.347 








__ 326,463 
™ 417, 418 


464,584 $36,241 


1,091,262) 
“485,866 T.077.836 “1.063.787 787 “~ 299,340 
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EARNINGS. 


Freight revenue 
Passenger revenue. _. 


Tot., incl. other rev. 

Expenses— Maint.way 
aint. of equipm ‘t. 

Traffic expenses __. 
Transportation exp_ 


Tot.exp.,incl.oth. 
Net roms railroad... . 


Tax 
Uncoliectibie revenue. 
Net after taxes, &c. 


Net after rents... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot... incl. other rev. 
Expenses— Maint. way 

aint. of equipm ‘t. 
Traffic expenses. 
Transportation exp. 


Tot.exp..incl.oth. 
Net rene railroad... 


Tax 
Uncolieciibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue 
Passenger revenue. - - 


s Tot., incl separ rev. 
—Maint.way 
Maint. of equipm ‘t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad. --.- 
Sar ee 
Uncollectible revenue. 
Net after taxes. &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot., incl other rev 
"Yimin of aint.way 

int. of equipm ‘t. 

ffic expenses. 
7 ll se exp. 
Tot.exp..incl.oth. 


pd from railroad. - -- 


Uncol lectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm‘t. 
Traffic expenses __- 
Transportation exp- 
Tot.exp..inci.oth. 


Net ‘from railroad... 


Tax 
Uncoliecilble revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. 


Tot., incl. other rev. 
Expenior Maint way) 
Maint. of equipm't_ 
Traffic expenses. —- 
Transportation exp. 
Tot.exp..incl.oth. 


Net Som railroad... 


Tax 
Uncolieciibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., 


incl. other rev. 
nses—Maint.way 
aint. of equipm't. 
Traffic expenses _. 
Transportation exp. 
Tot.exp.,incl.oth. 


axes 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents... -.-.- 
Aver. miles of r'd oper. 


Chicago Rock Island & Gulf 
— Month of March—— —dJan. 1 to Mar. 31— 
1923. 1922. “6 2 


3 

350.158 939.811 

68.324 67.865 218.494 
432.863 ~ 464.870 —1,264.823 
95.165 50.753 3 


8 
325.794 





ais: 3! 
_1,170,082 | 


665.7 ‘ 35 
1,183,959 


~ 81,864 
36.716 
558 

aba 44,590 | 
—12.660 32.116 7.822 114.566) | 
46] 461 461 461. 


Chicago Rock Island & Pacific | 
—-Minth of March—— —Jan. 1 to Mar. 31—' 
1923. 1922. 1923. 1922. | 


_ 227 060 ; j 
__ 428, ROR 408,550 


4.055 56.320 
12.239 11,150 
St 4 

—S$,547 


36.4590 | 
538, 


~ 164,913) 





45,166 


| ae 


2.125.631 2,080,184 6.053.389 5,900,»52. 
'10.119 407 9,807. 090 29.049.655 26.908.041) 
3.640.598 3.493.503 

7.111 325 6.040.394), 

01 570.877 519.914) 

9699 4.111. 501 13. 358 857 12.139.360 
be mf 781.610 25,533.35 59 22,963,102 
2.025. 480 3.516.296 3.944.939 

1.529. 296 1.570.752 

3.869 3,126 

_2.371 061 


/ “T.045.145 1.645.527 
7.661 7.635 7.661 


Chicago St. Paul Minn. & Omaha 
-——Month of March-— —dJan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


% $ 
1.739.465 1,711.192 4.973.726 
543.370 538.269 1,521,708 


_1,983. 131 


|——Month of March—— —Jan. 


901.901): 


$ $ x % \! 
7.214.009 7.094.841 20.919.136 19,134,682 


$ 
4.456.719) | 
1.452.990) 


Colorado & Southern (Concluded) 
Wichita Valley 
1 to Mar. yom, 


1922 
231 405 


1922. dk gf 
75.264 


___ 18,600 


~~ 100.647 
16.350 
7.865 


30 
44,411 
70.119 

"34.740 30.528 84.876 71.233 


5.638 5,140 18.415 17.339 
| 62 ~ 68 68 


29,040 25.380 66,393 _—-53.835, 
19,060 ‘15.316 36,720 26,141 
| 71 256 271 256 | 


923. 
79.967 
17,998 


105.150 
18,397 
12.472 

27 
37.930 
70,410 





93 
122.189 


221,930 — 228,225) 


| Delaware & Hudson | 
—Jan. 1 to Mar. 31— 
1922. 


$ 
9.611.090) 


—Month of March— 
192°. 1922. 


$ $ 
3.391.444 3.622.532 
308 ,680 262, rete 


—_—— 


3.236.136 
341.368 
1.110.444 
38.425 
1,780,365 
“3,436,296 3, 
~~ 899.840 


84 RRS 
i 


__314,: 263 
me iF 470 


1923. 


& 
8,489,521 
916.027 


10.040.306 11. 
1.038.416 
3.382.410 

112.168 
5.093.222 


| 





7.125 
~ 598,750 
618.998 

887 








356,544 
“—508,631 
886 


sietaeneiie Lackawanna & Western 
——Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


3 ‘ $ % 
5.581.372 5. Soe: 445 14.850.722 14.250.968 
1 066 .977 978.777 3.197.237 3.021,063) 





2.451.641 2.404.940 0 eat 6.298.608) 
; 262 283 37 

463.854 

33.012 


30.32 
1.225.945 1,125,502 3.224.049) | 
_2,130,489 1,969,115 _5,991.523 5,568,112 
321.152 435.225 ~ 917.799 ~ 730.496 
135.684 133.215 409.733 387. 067 
684 2.208 _—s 2.985 2.862 
__184,784 535,081 — 310,567 
“195.188 "974.192 ~"BS0.089 "259.907 
1.749 1749 1.749 1.749 


necsiinniens midline olis & West.| 
—-Month of March—— —Jan. 1 to Mar. 31—| 
1923. 1922. 1923. 1922. 


$ $ 
346.970 289.272 998.503 830.838 
___ 37.348 48,117 119.463 142.179 
~ 417.870 855.311 “1.212.710 “1.024.806 

‘5: 51.016 129331 
227-497 
33 714 
479.001 








__ 560, 479 
I, 1,011,535 


~ 201.175 
8,658 


ide 952 18, 063 —_ 42. 517 


~~ 32,081 —3.085 46.266 
347 350 347 


Colorado & Southern System 
Colorado & Southern 
— Month of March— —Jan. 1 to Mar. 31— 
192%, 1923 eas. ' 
795.445 2.385.046 
134.411 427 480 


177.034 
~_ 339.941 
77.929 
20.977 


__157. 632 
325,763 


29.548 


11,485 40.501, 





55, R54 
—7.356 
350 


128.153 41,258 


~ 928,451 2,1 
~~ 96.355 5. 


2 349.485 | 


7.533.389 7, 081.536 20.438.431 19.351.076 
. 5A. 1.682.674 1.615.790 
5.987.988 4.151.656 
319.439 326.146 
9,711,187 8,099,080 
_5.145,432 18.274.877 14.823 .692 
Brits 214.926 1.939.104 2.183.554 4.527.384 
9.995 476.495 1.220.985 1.429.485 
eexit 263 5.998 1.577 


n: 
3.409 852 
6,318,463 


_2,831 ,469 


~ 
899. a 
__19.0 


114,050 
at 906 

A9 
320,673 
__ 625,093 


~ 301,242 
12.564 





1922. 


$ 4 494 
632 


59,288 


O85 


—403'046 zy 
272.804 


14,900 


Detroit Toledo & Ironton 
|—_—- Month of March—— —Jan. 1 to Mar. 31— 


1923. 1922. 


2.297.201 1.793 oan 
29,742 864 


yrs 5.338 a THO 2, 44 wo, i, 


os 72 
753 176, 799 
341,747 
18.40 
__ 669,508 


_l. “1,258,410 


564.362 
43.328 


920. 258 
“1,704,392 


72.569 
37.812 








|__ 288.678 


181,822 
454 


2! 904 


~ 479.6: 59 
454 


~_521,03 
334,356 


ak 


~__ 634,757 
~~ 290,732 
454 


Duluth & Iron Range 





| $ 
164.208 
al. 501 


ie 1.195 1 
69.191 


128.763 
1.110 
___ 160.381 


__ 377, 118 


—-Month of March—— —Jan. 1 lo 
| 1923. 


1922. 


Serine —" 
— — i a 
MW, Coho 


Ww 


___ 262, 308 
7.808 
222 


am 31— 
1923. i. 4 


aa : 
448.611 222.469 
62.966 48,626 


«B86. 000 ~ 317,417 
77.233 133.498 
355308 259. 92¢ 
3.079 3.11 
481,924 322.5 526 
_L ~1,092.048 __766, 6,754 





165-92 923 “int, o6i 506.048 —449.537 
] 


35.763 20.556 
28 2 





—178.653 


—145,.991 
“—185.: rot —147, 445 “—546,. 942 = 


—541.839 —470, ee 
281 


Duluth Missabe & ert 


—Month of March—— —Jan. 1 to Mar. 31 


1923. 


__ 534, 749 


- 
+4 480 
9,753 
53 3.125 


7 
161 1332 
__ 414,171 171 


1922. 


218,190 
__ 112,865 
~~ 377.810 
237.2 
374.47 
9,208 
__ 449,624 


1 ~ 1,503, 920 1, “1,137,546 


1923. 


317.119 
___ 69,257 


489. 237 
13 


— 34h 7 4-707 261 .046—1 034.683 —759,.736 


55.364 


229,473 163, 64¢ 





__ 802,317 1,462,316 927.571 3.096.322 

908.716 1.566.092 1.247. 875 “3.175.570 

993 994 994 
Denver & Rio Sioti 


——Momnth of March—— —Jan. 1 to Mar. 31— 
192%. 1922. 1923. 922. 


$ 8 $ 
1.840.777 1.949.874 5.693.762 
380.315 356.407 1,136,191 





“2.430. 4335 2.468.200 


43.348 
865,617 
1.753. 328 


714. 
155.000 








___ 83,132 
~ 164.694 ~~ 611.994 
2.593 2.593 


Denver & Salt Lake 
— Month of March—— —dJan. 1 to Mar. 31— 
x it — 1923. 1922. 


599,792 





$ 8 
92.190 168.128 329.428 373.900 
8.902 14.227 36.143 42 810 





1.007.339 1.076.475 ae Le 2.956 833 
116.731 ; 

330.623 
13.286 


430,816 
942,067 


65.272 
63.787 
494 


44.315 
1,158,947 
2.326.708 


__ 407. 233 
an 364 
~ 204.111 
70.183 
37 


223 891 





8.548 
416 





ind — BS 
10.840 180.521 5 O13 369.958 
1,099 1,099 x 099 1,099 


Fort Worth & Denver City 
—-Month of March—— —Jan. , to Mar. 31— 
1033. er a 1922. 


: $ 
527. 739 576.270 1.543.404 1.539.092 
156.550 (435.147 °475.991 


776.526 2,084.642 2.128.364 
64.676 178.392 
36.911 561.044 
10,772 31.532 

___ 262,482 689.732 


431,161 





12. , 
__ 226, 039 765. 050 


122.450 192. 525 a 1 “75 

40 035 : 

82.812 
R16 

ae .279 

180, 956 


—58.506 
9.000 
25 


164.960. 
361.425 





143.839 4 

™ 48.686 —115.789 5D 
9,000 27.000, 
4 79 10. 





422.371 


——316,410—1,264, 156 


923, 388 | 


“—425, 0 = —$17, gRo—1 266, 556 “—926, 245 


Duluth Sent een & Por 


—Month of March—— —Jan. 1 to Mar. 31— 


oo. 
308.215 
js 489 
—— 426. 371 
9.383 
73. 142 
6.891 
243.653 __ 2 
2 99: 900 


~ 35.471 
a.508 


5.514 


- 

254.193 
24.102 

284, 035 


3.366 
__108.965 8 

197,355 
=" 86.680 





-“ e 
228.984 
___73.218 
~~ 328.292 
49.544 
71.318 
§.893 
209.676 
__ 354. 4.611 


~ —26.319 
33.000 
236 


—59.555 
9 ~ 11.708 708 —69.169 ~ 38.95 55 “—221 21.707 | 


591 


Duluth Winnipe Se 
—Month of March— — aa. ‘ to oe 


1922. 


$ 
139.395 
21.018 


785.902 


81,501 
__ 156,579 


9.323 


8.191 
9 


“7.231.855 - 


—=33. 617 “—121.798 
90.000 87, 


— 1922. 


539.646 
225,673 
one. 878 
140,983 
192.417 
0,941 
561,107 
965,676 


865.542 
276,640 
133.568 
224.174 
18.738 
720: 565 
1,148,238 





000 
19 236 





~~ 427.392 


—6,402 —209, 034 


s ‘fas 


636. 053 
72,834 








555.6 670 


171,722 
69,933 





_—67,531 39.682 53.540 
~ —61.606 42,809 65.887 
255 255 255 


Detroit & 
——Month of March— 
192%. 1922. 


$ g 
121.904 193.354 
29 826 29,938 


Mackinac 
—Jan. 1 to Mar. 31— 
1923. a io 


293 .O82 230.640 
87 885 82. 348) 





36.477 


45,945 
178 


1,123 


86 
178 


111,960 


191,789 


30.334 
178 178 


East St. Louis Connecting 


— Month of — —Jan. 4 to Mar. sol 





161.983 143.036 
22.688 19,379 
49.417 §2.330 

2.245 1.827 
65.354 60.269 


409, ‘coe 


5 838 
190,214 





~ §22,206 __ 510. 154 _1,569,597 


~ 182.965 266.372 515.045 
37.504 48.522 126.512 
533 106 627 
144.928. 217,744 387,906 


~~ 183.693 ~ 216.451 ~ 496.119 
456 454 456 


l, _1 560, 733 


~ 567.631 
112.249 
172 


~~ 465,606 
454 
Trinity & Brazos Valley 
—-—Month of March—— —Jan. 1 to Mar. 31— 
1923. 1 i i 1923. 1922. 


$ & 
102,401 262.693 349.686 982.809 
16,895 20,752 49.955 65.694 


__ 455. .219 


144, 934 a aa 325 409 563 
17.049 3: Til —48 
10,712 32.137 

977 





10.570 


$-40 





scleral a 3.594 aie 
—I1, “926 —1,021 
R5 385 385 
Detroit & Toledo Shore Line 
——Month of March—— —Jan. 1 to Mar. 31— 
192%. 1922. 1923. 1922. 


$ $ 
391,180 379.539 1,025,989 1,005,105) 





> a. 743 ~~ 291 473 419,696 1,083,072 
2 95,70 3° 


2'864 '229 
61,612 _ 105,845 


wee 816 261,614 i 
1,927 29.859  —9,594 
rf 22.500 


500 ,000 
94 108 188 


199.346 
429,290 














381. 810 1,042,327 1,011 Sas | 
23.20 67.084 57.730 

20. 738 89.558 61,319 
1,901 7.335 6.447 
97,442 __ 820,945 284.575 
150.569 __ ~ §05,273 __ 430,911 
231.241 537.054 ~ 580.155 
14,000 54,900 42, 000 


2:142 
__115.730 
~_ 186.561 
209.630 
18.300 


112,533 


474 92,072 
5 l 


169,441 


~~ 161.148 
l 


ort 759 
0.826 

35. 908 
845 

__ 201,265 
__ 276, 193 


~~ 343.566 § 
31.728 








__ 311,838 
~ 255.80f 


~_ 261,419 
~~ 236.5 6,210 


Elgin Joliet & Eastern 


——Month of March—— —Jan. 1 to Mar. 31— 


- 
| 4.338.548 





1922. 
1,917,286 


1923. a 
6.063.798 4,792 O58 





2,465. 3 2,092.419 


| 153.624 
697. 812 
11,626 
774 762 


1 _1,673.4 3.439 


127,515 


~ 1,068, 004 





6.762.009 5,204 335 
412.362 28 
1,832 .006 


834 36,888 
_2,201,187 1,506,710 
4, _4,589,086 086 2,9 _2,972.: 265 


~ 792.4 424 1,024.415 2,172,923 “2.232.160 


858 
99 


82,573 


224.462 (247.719 
290 





~_—5,667 __22.751 _—32,282 
ome 754 —14, ~ 14,108 a | 132 ~—O0, 





191,330 __217,226 482.154 538.140 


eae 








~~ 98,692 142,745 219,282 
61 61 61 


717,467 


459 





941,842 
12,37 
459 


1,948,171 pee dal 
2, 672.5 
459 : 








> 


May, 1923.] 


RAILWAY EARNINGS 








EARNINGS, 


Sameer revenue... 


Tot., incl. other rev. 
E Maint. way 
~ + of equipm ‘t- 


Tot.exp.,incl.oth. 
Net from railroad. -_-.- 


Taxes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


‘ns incl. other rev. 
Maint.way 
ae fe of equipm"t. 


expenses _ 
rn on exp- 
Tot.exp.,incl.oth. 
Net from railroad--_-- 
Taxes 


Uncollectible revenue_ 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


revenues... 


Tot., incl. other rev. 
Maint. way 
awe of equipm"t. 


(ne alie se exp. 

Tot.exp.,incl.oth. 

Net from railroad... 
Taxes 


Uncolliectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm‘t. 


Traffic expenses. -_-_ 
Transportation exp. 
Tot.exp.,incl.oth. 


Uncollectible revenue. 
Net after taxes, &c. 


Aver. miles of r’d oper. 


EARNINGS. 


revenue... 


incl. other rev. 
Maint.way 
aint. of equipm't. 
ffic expenses __-_ 
Transportation exp - 
Tot.exp.,incl.oth. 


pet 8 from railroad ---- 


Tot., 
E 


Tax 
Uncoliectibie revenue. 
Net after ae &c. 


Net after re 
Aver. miles a oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
xpenses— Maint.way 
Maint. of equipm't. 
Traffic expenses _-- 
Transportation exp. 
Tot.exp.,incl.oth. 


Age ‘Sem railroad - --- 


Caniecil ble revenue_ 
Net after — &c. 


Net after ren 
Aver. miles ofr'd oper. 





EARNINGS. 


revenue... 
Tot., incl. other rev. 
Maint.way 

Maint. of equipm ‘t. 
Traffic expenses... 
Transportation exp. 
Tot.exp. ,incl.oth. 





Yacoliectibie revenue. 
Net after taxes, &c. 





El Paso & Southwestern 
ee of March—— —Jan. 1 to Mar. 31— 


& 
822.478 
__163,327 


1 1,043, 830 


__ 798, ,216 
~~ 245, 614 
99.950 

311 


1922. 
$ 


646,003 
148.774 


1923. 
& 


2,310,680 
546 686 





883.995 


___ 655.356 
~~ 928.639 
95,988 
Cr.6 


3,019,567 


2,293 492 


726.075 
49,789 
1 465 





145, 353 


~ 113,372 
1,139 


Erie 
— Month of March— ae 1 to a 31—| 


___ 132, 657 


97,984 
1,139 


‘ 
2 

__ 474,821 __ 
4 


56.441 
1,139 


Bris System 


1923 1922. 923. 
9.284.180 7.450.846 25. O81. 187 


1,052,283 
11,057,119 
861.759 
3,047 .672 
141.758 
4,683,159 
9, ,067 545 


“1.989.574 
340.678 
4,265 


993, 494 
“9,055,128 
712.245 
2.248.931 
53.944 
3.655.630 


_7,137.604 26, 
“1,917,524 3, 


292 .876 
2,788 


.033 314 
30.025. 753 





1 644,631 


1,621,860 


2,645,748 


} 20,341.537) 


1922. 
$ 


1,753,509 
486,618 


“2,426.099 





je 736,688 


~ 689,411) 
287 .964 
404 


__ 401,043 | 
~ 353,322 

1,139 

| 

| 


922. 
19, 1346. 150 
2.964.919 
23.890.456) 
2.071.791! 


10, 435, 721) 


“3.548.919, 
753.563 
10.467 


Galveston Wharf 


— Month of —" —ZJan. - to Mar. _ 


1923. 
$ 


1923. 


7,125,406 
1,209,390 


Great Northern 
|}——Month of March—— —Jan. 1 to Mar. 31— 


ie 
5,693,878 
1,146,504 


1923. 


19,096.314 
3,413,957 





111,783 
34,013 
3,428 
460 
ayes 336 
7 an 413 


~ a2800 
17.000 
58 


165,890 
70.345 
4,933 


912 
__37,540 
135,884 


30,006 


17,000 
4 


1, 
95.831 
243,588 


— 


100,782 
51,000 
68 


371.828 

184,00° 

13.713 
2,437 


___ 94,485 
me 365 


2.036 


9,179,935 
1.024.707 
2.146.304 

143.768 
4,278,934 
“7,844,757 
“1,335,178 1, 

687. 335 


7, Bee 461 24, 


923.743 
1,704,903 
139,719 
_3. 185: 368 


_6, 217,226 


1.340.235 — 
"607.694 
618 


835,930 
2°613,186 
(978,83 
4 e 299 
12,447,115 


22,179,898 


2.656.032 
2,046,879 
7,310 


1922. 
14,051,012 
3,145,062 


19,157,306 


4,355,018 
378,297 
9,221,024 





17,130,973 
2. "2.026.338 








___ 10,312 
a 
13 


1923. 
3 


399 387 
___ 100,338 


13,002 


12,691 
13 


49, 724 


— 43,573 


—43,483 
3 13 


Geor 


1922. 


3 
290.838 
91,422 


1923. 


$ 
1,068,530 
290,948 


gia 
——Month of March—— —Jan. 1 to Mar. 31— 


1922 


% 
756,216 
264 254 


646,082 





~ $82,554 
8,255 


731 ,923 


847.230 


8,265 





601,843 





1,162. 294 








3,255 





Green Bay & Western 
— Month of March—— —Jan. 1 to Mar. 31— 


1923. 


$ 
87,593 
20 426 


1922. 


$ 
114,966 
22,032 


1923. 


3 
236.126 
50,351 


1922. 
$ 





~ -§32,995 
9.946 


416.512 
46.405 
77,622 
19,484 

190,598 


1,445, 023 
150,962 
277.553 

62.089 
652.286 


1,096 ,929 
113,182 
215,881 

59,581 
571,506 


118,786 


147, 814 





__ 396,856 
~ 136.139 
6.260 
307 





2,784,889 





1,611. .740 
2.039 





$ 
1,041,917 
53 503 





~ 1,666,186 
2,039 


~ 2,688,344 
2.039 


Chicago & Erie 
—Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 


1922. 


x 
875.342 
47.795 





984 347 
78.777 
169.673 


22.615 
434,985 





743,030 
41.317 
55,000 
67 


1923. 


2. 809. 809 
145,938 


3.156.830 


282.340 
590.840 
60.328 
1,468,419 





2-515, 554 
~~ 641,276 
151.882 

262 








271,779 
—1,858 
269 


New Jersey & New York 
— Month of March—— —Jan. 1 to Mar. 31— 


1923. 


$ 
34.235 
94.819 


186,250 


27.378 
93.077 


489,132 


—82,114 —446,035 
269 269 


1923. 
s 
87,185 
275.040 


129.572 





3,146,357 
39 


| 


$ 
2,380.163 
139.716 


~ 2.677.263 


272.008 
418,010 
60.746 
1,294,020 


~~ 129 9.528 


1923. 
$ 


129,887 
19.058 


352,906 


63.606 
7.020 
69 


1,199,720 
245.303 
18,780 
616 


1,017.601 


79 .328\| 





21,060 
97 











at a 
90898 


1922. 


$ 
107 .526 
10,668 


225,907 


9,54 
328 


~~ 2 
368,547 
55,029 


58,171 
‘328 


‘Gente & Florida 
——Month of March—— —Jan. 1 to Mar. 31— 


1922. 


13,829 


——Month of March—— —Jan. 1 & Mar. 31— 
1 1922. 


225,223 
36,034 


ici 331 


~ 36,8 810 i sa i708 
& Ship Island 


190,789 
33,706 


613,251 
107 ,383 





158.325 
20.324 
20.349 

8,838 
64,456 


125.902 
.288 


446.852 
54,661 
57,742 
24.935 

182.397 


277.429 
41,691 
38,690 

7,313 
87,148 


239,736 
46.632 
83.727 

8.376 

69.375 





2.153 ,838 


~ 523,425 
156,218 
71 





121,211 


37,114 
6.407 
52 


6.200 
100 


341,160 


105, 
19,051 
89 








10: 
18. 
18 


188,347 


89,0 
25,929 
377 


169,622 
70,114 
11,835 


764,647 
118,910 
108,667 

23.697 
__238,623 


528,264 


106,313 


674,680 
132,295 
112,509 

22,309 
210,260 





032,444 444 


~~ 232.203 
73,390 
858 


512,234 


53,604 
‘118 





—456 ,093 
269 


367.136 


1922. 
$ 


65.936 
273.919 





30,655 
17,058 
405 


22,077 





1,142 
"405 


86,552 


57,007 
405 


11,275 
— | ° 
405 


Grand Trunk System 


Atlantic & 8t. Lawrence RR. 


1923. 
288.107 
34.999 





135.260 
15.254 
20.682 


1,292 
___75,455 
116,964 
18.29% 
3,330 
48 


125.896 
14.605 
18.880 


1,472 
68.429 





__108,498 
17.298 


377. 590 
38,054 
71.353 

3.986 

___ 223.297 


4.094 
204 257 





348,327 


29.263 
10.040 
49 


215.185 185 


~ 39,218) 





9,000 
10 





14,918 
—12,074 
45 


Evansv. ea. 28 & mn Haute 
— Month of March—— —Jan. 1 to Mar. 31— 


1938. 
121.560 
7,897 


14,398 


~ iO, 78 


1922. 


% 
107 27) 
12.617 


oe 9174 
~ —62, 918 


o>. 
393.189 
22. 


¢. 





136.919 
37.789 


__ 111,725 ~ 111,725 


"25.154 — 26-398 [08-420 36-406 


129. 916 
35 


4,249 


435.777 
96.172 





12,699 


ee PU 208 
~—40, 103 


a 
277 947) 
35.253 





1922. 
259 .598 
33.507 


1923. 
822,623 
98.949 


— Month of March—— —Jan. 1 to Mar. 31— 


1922. 
758.462 
101.211 


62,776 


723 
307 





58, 233 
52,273 
307 


157,955 


~~ 140,749 
307 


108,724 


Gulf Mobile & Northern 


426,266 
37,108 


324.355 
34,298 


1,228,120 
107.305 


875,374 
_ 103,607 





969.627 
143.890 
203.149 

10,943 
753.933 


903.916 








226, 399 
16,900 


1,137,785 
—) 


113 "77.267 “—168.158 


45.450 
53 





481,341 
67,453 
89.377 
17.288 

172.359 





367 596 





si|| 113-748 —107 7 3 


25,748 
90 


373.336 1 Sth 483 1,017,301 


50.987 
61,387 
13.571 
__124,892 
~ 265,939 


7,39 
hata | 


9,658 
233.1 105 
50.945 
__ 497,713 


"158,409 
169.905 

40,462 
_ 357,108 





1,622, 531 


363.952 "242.706 
13 


774, 








— 44,263 
156.539 


—16,467 
166 


60.367 





—213,661 
—0d4 
166 


135,907 
—133,955 
166 


eeaaee Detroit & Canada Gr. Trunk'Jct. 
— Month of March—— —Jan. 1 to Mar. 31— 


1923. 


$ 
* .199 
0.080 


20735 355 
32. 320 


3,258 
of" $39 


1922. 


$ 
215.171 
5,867 


7. 
646 323 
28,128 


— 
544,268 
27,752 





<33. 765 
480 


22. 024 
3.575 
82,259 


775,747 
28.482 


616,070 
32,577 








__ 145,589 
~ 151,766 
7,608 


121,462 


112. 393 ~ 390,3: 
22'8 


= 35% 


12 


87,907 


90,147 


79,750 76.906 


1 O81 Be) 
96,213 


$ 
1,092,018 
83 ,566 


a 9 1 695 





~~ 239,204 
43< 





$ 
3 ,232.267 
269.693 





1,257,589 
117,548 
491.205 

15,1 


154 
424,808 


1,229,335 
97,33 


0 
389,160 


3,689,422 
352.209 
1,415,237 
8,939 
1,307 ,032 





_1,078,593 


~~ 178,996 
81,674 
246 


773,843 843 


455,492 
90.602 


3,211,852 


177.570 “1.086.179 
245.022 


271,807 
140 





__ 2). 961 
~—16 6.593 I 


—- 
1,072 .343 
684,508 


2 146 
—14 721 


1922. 


$ 
971,926 
577 .335 


05,721 


140 


"Wletide ‘lon Coast 
—-Month of March—— —Jan. 1 to Mar. 31— 


1923. 


$ 
2,664,716 
1,965,398 


13,545 
42 
140, 


1922. 
$ 


2,312,057 
1 636,783 








2. wok 106 
365 


“T.040. 878 
"74,549 
260 


1.749.473 
212.891 


__ 464. 254 
___ 949, 542 


~ 799,931 
89, 4 


5,235,496 


598.839 
54,166 
1,429 663 


4,402,158 
547 .723 
600 ,067 


56.823 
1,270,776 


—— EE ee 


2,7 2,778,541 


“2.456.955 
223 .623 
l 986 


_2,605,882 


~ 1,796,276 
185,542 
3,150 


144,144 
119, 921 


105,059 


81,633 
59 


__ 367.474 


~~ 292,389 F 
59 


setiaa Grand Haven & Milwaukee 


— Month of March—— —Jan. 1 to Mar. 31— 


1923. 


$ 
491,971 
43.465 


~ 580.737 
43.700 
118.426 
.153 
265,544 
__450, 034 
7 0.703 


‘388 





998.069 
~~ $90,142 
764 


___ 99.923 
~ 658.1 5B 


Fort Seth 


1923. 
$ 


108,066 
21.903 


1922. 


97 .533 
20.776 


2,231,366 


2,028, 076 


_1,607 ,584 


~ 1,462,774 
764, 


& th dl | 
— Month of March-—— —Jan. 1 to Mar. 31—' 


1923. 
304,630 
67.542 





140.124 
21,683 
27 .763 

4.552 
47.814 


127 .636 
25,642 
28.943 

4,807 
48,081 





~_ 109,978 
30.146 
5.800 


29 


115,146 


12,4¢ 


25 


400.985 


63.831 
86.365 
14,439 
__ 144,781 
_ 333; 574 
~~ 67,411 
17,400 


17. 615 
17, 


1922. 

261 335 
57 ,057| 

344, 480 


584. 
904! 
326, 865 





125.330 
—=28,026 
189 


1923. 


x 
1,478,654 
177,241 


1922. 
$ 


353.247 
«42,049 


1923. 


1,186,362 
122,714 


1922. 


% 
878.918 
112,733 





~ 415,640 
34,253 
67 .389 

8.509 

___ 221 709 

__ 3506: 674 


6G 966 
oF 144 


1, et 399 
123.376 
240.045 
26.162 
790.849 

~ 1,226,064 
217.335 
14,956 


1,018 





58,040 


mh, 667 


1922. 


3 
1,014,087 


138,725 


__ 201,361 
ow — 21,275 
189 


1923. 
8 Oe a8 
509, 


1,060 ,923 
96.984 
134,445 
26,566 
__ 616,869 


927,649 


"133.274 : 
21.211 





111,935 


—79,521 
189 


Sie Seenk Western 
— Month of March—— —Jan. 1 to Mar. 31— 


1922. 


it (G+ 
9,076 





1,735,672 
80,992 


1,213,095 
83, 


713 
333,361 
26,355 
___ 526,135 


1,176, }.735 ~ 1,030,029 





4,427, BA 
252,700 
916,298 

87,561 

1,931,857 


3, 306. 517 


83 609 
1,637 ,670 


97,076 
~~ 175,921 
348 


™ 429,317 
348 


364,884 





232.269 
882 
348 


International & Great Northern 


> 
887,249 
184,001 


1922. 


3 
784,913 
178,197 





1,188,730 
204,434 


“T.018,903 
169. ~ 169.827 


1,097,532 
152,006 


~_ 929,985 


= 167,547 


500 
1,029 


1923. 


2,578,504 
543,271 


i——-Month of March-—— —Jan. 1 © Mar. 31— 


1922, 


2,244,058 
550,435 





3,442,007 
594,140 
658,336 


85,50 
1,426,411 





2,930,038 


611,969 


7,517 
19 





137,294 


"107.487 


134,018 


61,700 


1,159 


___ 414,433 


vane 
1,159 


26° 
fg S74 











seteiaadbinds Ry. Co. of Maine 
——Month of March—— —dJan. 1 to Mar. 31— 


1923. 
3 


257,792 
41,401 


1922. 


63,666 
38,434 


1923. 


$ 
797,972 
113,098 





316,132 
27 449 


321,700 
24,131 
59,066 


4,352 
138; 320 





3,355,001 





400) 
117, 


~ 558,937 
59,702 
ee 


~~ 183,066 
62.929 
279 


“1,072,013 
179,106 
57 





24,317 
20,027 
249 


6,665 


"1 ee 


249 


49.822 


002 
249 


98 
'249| 


499,046 





|201.323 ~—60,: 
347 


a 858 
252 
347 


892,329 


2,964,092 


342,425 
1 8 


152,984 





~_ 230,210 


16,000 


or 


~~ 739.730 





1922. 
708,400 
104,888 





213,429 407.133 41,501 











75,490 


233 


178,124 


233. 





RAILWAY EARNINGS 


{ Vou. 116. 








EARNINGS. 


eee revenue 
Passenger revenue... 





Tot.. incl. other rev. 
er nses— Maint. way 
aint. of equipm't. | 
. Traffic expenses. __ 
Transportation exp. 
Tot.exp.,incl.oth. 
edhe from railroad... 
axes 
Uncollectible revenue_ 


Net after taxes, &c_ 


Aver. miles of r'd eper. 


EARNINGS. 


revenue... 

Tot., incl. other rev 

Expenses— Maint. way 

Maint. of equipm ‘t. 
ffic expenses. 





Transportation exp- 
Tot.exp..incl oth. 
En L. gms rallroad__ 


Maxnliociibis revenue. 
Net after taxes, &¢. 


EARNINGS. 


green revenue 
Passenger revenue... 
- Tot., incl. , eer rev. 
xpenses— aint.way 
Maint. of equipm ‘t. 
Traffic expenses. _- 
Transportation exp. 
Tot.exp.,incl.oth. 


had tu railroad... 





Net after taxes, poy 


Aver. miles ef r'd eper. 


EARNINGS, 


Tot., inc}. other rev. 

Maint.way 

aint. of equipm't. 
Traffic expenses. __ 
portation exp - 
Tot.exp..incl.oth. 


Net ene rallroad - . -- 


Tax 
Uncoliectibie revenue_ 
Net after taxes, &c_ 


Aver. miles ef r’d oper. 


EARNINGS. 


Tot., incl. other rev. 

Bxpensee— Maint. way 
Maint. of equipm't_ 

Traffic expenses _-_. 


‘Transportation exp. 
Tot.exp..incl.eth. 





Ger clisciibia revenue_ 
Net after taxes, &c_ 


Aver. miles of r’d oper. 


BARNINGS. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm't. 
expenses ___ 
Transportation exp. 
Tot.exp..incl.cth. 
Net from railroad... 


aint.way 


M 
aint. of equipm "t. 
expenses __. 


Transportation exp. 


Illinois Central System 


Inc. Yaroo & Mississippi Valley 


a of March— —dJan. 


92% 
13.106 359 10,816,875 37.640 
45 


2,499, 
16.677 
2.239, 

3.4 On) | 
990) 
6,525,557 
13. 152,968 

3.524.51 
982.923 
1,331 
2.5 540, 263 
*@, 387 .873 
6219 


750 
485 


1923. 


1922. 
2,125,5 


13,921,149 


1,828,908 


3.009.335 
209.116 
5.100.721 
10.539.760 
3.381.389 
1,189,585 
5RS 


~ 2;191.219 
~ 2.320.617 
6,166 


48,021 
10.772. 
18.595 


37 302 
10,718. 


_7,764, 340 
73. 467 "6, 15 


1923. 
B07 
588 
093 
6.147.222 
Gs] 
474.874 
415 
971 
622 
2,951 .676 
2.606 


7,481 


“7,5 
"6.219 


Illinois Central 


1922. 


448 
7315 


moo Neola eer 


oD te! pm ny) o0¢ 
“SIs7 CO Or DOwvo= Se 
sa =e | IBaRSs 


1923. 


s bd 
rh 794 a § eet 4:20 J 


5,090.40 
9.689 86 
604.555 


5 
7 

42.012. 2: P+ : 
g 


16,552. oe E- 


1,983 





2.456.881 


_ 2,004 .206 


“7,344,015 5,891, 


30.492. 
429 
39 347 
5.060. 
8.264. 
14.857. 
29.972 
9.37 
3.37 


5.992, 


1922 

995 
B15 
119 
43 | 


649 76) 


721 
498) 
1.621 
7.490) | 


4.547 | 
084 || 


5.116) 
6. 166 


| 


» 
318,176 
498, 490, 


2,619.302 3, 


865) 


i} 
| 


“2,316,423 2.140.547 ~ 
4,8: 4.784 
Yazoo & iestectont ‘jias 


——Month of March—— —Jan. 1 to Mar. 31— 
ei a 1922. 


3.174.819 
___ 931,425 


"4.354.703 





(235 
4.475. 
‘791 
302 


1,338, 316 


“305.518 
118, 444 





B82 
— or 1450 1 
1.3 


1922. 


$ 
122,760 
7,425 


Ranens Cit 
— Month of vd 


187,013 


180,050" < 
1,381 


1922. 


$ 
93.343 
10,042 





141,490 


__ 70.752 
152.587 
~—11,097 
7.226 

4 


110,480 


___127 626 


17,146 


8,320 
15 


__ 420, 325 


388.776 
1,380 


Mexico & Orient RR. 
arch—— —Jan. 1 to Mar. 31— 


1923. 


z 
301.920 
___- 20,794 


~ 351.062 


78,446 


929,205 
856.331 
76.528 


1,900,843 
"3,898,211 
456.492 


355.330 
244 
~~ 100,918 


1,381 


1922. 


$ 
279.188 
28,043 


~ .239 





192% 
225.412 
12. 075 J 


~ 945.803 
42.082 
41.976 
6.762 
95.271 

__197 266 
cme (OC a? 

gy 


37 
9,941 
7 


1 to Mar. 31—|'——- Month of March— —Jan 


1922. 
231.127 
12, O10 
949d. 549 
40.645 
19.700 
5.078 
84.202 


159,616 
89.933 


vies | 





38,589 
| 24.329 
314 


| Lake Su 
j}——Month of March-—— —Jan. i to Mor. 31—| wre of 
19 





—55,583 
—54,945 
33 


89.804 
12.796 
12,935 


ee Os! 732 


~~ 414,445 
314 


uperior & Ishpeming 
rch— —Jan. 1 to Mar. 


1922. 
$ 


3,012 
1O1 


Kansas Oklahoma & Gulf 
Formerly Missouri Oklahoma & Gulf 


1 to 


1923. 
680.496 
33. 923 
736.672 
112 943 
122.492 
20.204 
284.948 


___ 573.618 
163.054 


a0 .0i% 
i 304 


71. 564 
314 


1923. 
$ 
27.359 
330 


Mar 31—| 
1922. 
590. N67) 

39.706 >. TOS ) 
647 17.385 
120.620 

69.077) 

15,028) 
241.741) 


it 
306.394 


—~476.326||__ 


27.559) 
24 
143: 143.476} | 
417,852) 
314: 


2. 
1922. 


$ 
5,581 
313) 








3.402 
14.803 
10,038 

195 

8.387 


29.944 
54,907 
41.965 


902 
38.925 


6,389) 
63.470 
25.812 


609 
26.391 





36,135 
—32.733 
5,741 


__ 145,063 


== 


124.459 


=—J] 


“115.119 8.070 
24 16.458 


725 





—38,474 


139,844 —134,528 


—39,871 
33 


“—134,152 
33 


Lake Terminal 


a of March—— —Jan. 1 to Mar. 31— 
: . a 2. 


“—133,768 
33 








272.704 


103.3: 247.622 
90 





30.233 
40,392 
779 
237,480 
10,142 
19.952 


20.499) 
25,341 


118,179 








~~ 104,025 
19,009 





1923. 


$ 
225.394 
3,468 


~ 241,227 
20.448 


_172,794 


: 68.433 


—11,029 
3 13 


Lehigh & Hudson River 
—Month of March—— —Jan. 1 to Mar. 31— 


1922. 


4 
103. 163 


—9,810 85,016. 


= 


110, 865 


1923. 


$ 
625.486 
10.743 


—- 
Os Bae 








70) 687 

72.977) 
141.599 

4.480, 
260.793. 
~_500,074 
™ 201 613 





—18,327 
—13, _ 
272 
Kan. Cit 
192%. 
$s 
122,467 
9,713 


139.278 


— * 


—945S5 ot 
272 


Mex. & Or. Ry. of Texas 


1922. 
3% 


126.273 
10,343 





1s 981 


16,759 
39.648 

5,745 
76,411 


144, 090 


—4,812 
6,000 
626 





aan 960 
—16.979 
6.000 

134 


— Month of March— ~via to Mar. 31—| 


1922. | 
$ 


313.878 
29,959 


98.433 | 


50.143 
2 96 


Lehigh 
—Month of 


1923. 





365.699 





& New England 


arch—— 





171,979 


107,025 
96 
—Jan. 1 to Mar. 31— 


1923. 1922 


1,287 ,067 
6, 632 





1,189,892) 
6,465. 








1,316,435 1.213. 74 


451. .730 418.357 








1,097 ATU 


1,124,758 
"219. 265 


89.216 
42.936 





—11,438 
~=20.895 —= 


=34.51) i 


465 





1923. 1922. 
1.364.868 1,218,175 
161,467 155,859 


ee 82.279 


1923. 
4,055,621 
463 693 


3,428,227 


—120, 362 | 
“—=106,602 158,888 


mia City A ,. 
Kansas City Southern 
——Month of March—— —Jan. 1 to Mar. 31— 


1922. 





456.464) 


1923. 


5.152.451 
564,722 


Lehigh 


— Month of March—— —Jan. 4 to ae 
1 


1922. 
$ 


Valley 

1923. 
13.132.125 
605.645 





1,642, 123 1,594.550 
208, "200.550 
353. 003 300.639 


39,063 3,339 
600.797 593.546 


4,904,694 
587.273 


1,756,505 


4.310.475 
507, 


1,600,506 





1 281,794 1,192, 051 


565 





_3:673,961 
“1,230, ioe 


1 867 





73,247,304) 
1,063,171 
300.655 


6,196.228 
563,739 
2. a TE er: 


143 
2, 733. 014 
5,828,985 


~ 367.243 
209,491 
350 








°F 9 
2.579.168 
~ §,249.333 333 


1.488.888 
"226,850 
138 


16.027.545 17 
1,448,869 


8,082, 377 
16,924,261 


“—896.716  2.! 
628.474 
459 











r 18, 252 





mils 


4 — 301,716 
259,935 
767 


923. 1922. 


sr wrs. 
4,409 


$ 
105,456 
13,912 


~~ 803,218 848, 
767 


Texarkana & Fort hl 
—— of March—— —Jan. 1 to Mar. 31— 


969,062 


1923. 


.276 
40,222 


86t 767,196 


760,834 


1922 


398, 165 
___ 40,969 


157,402 


144,309 
1,335 


470,275 


— Month of 


1,261,900—1 525,649 
—_ '228,536-—-1,738.144 


Los Angeles & Salt Lake 
March— —Jan. 1 to Mar. 31— 


1922. 


$ 
1.824.015 1,062,808 


372,696 


2.286.123 
2,162,488 
1,335 1,334 














> 
5.400 -35 
1,299 .980 


1922. 


$ 
2. pao: 677 
1,069,192 





xT 491 134,309 
20,661 17,227 


303 
53.715 


634. 085 
53.048 
Lf ,064 

15.806 

172.279 





103.310 
10,523 
42 


108,878 
12,613 
11,371 

42 








~~ 478,141 
45.687 


155, 704 





1,939,672 1,573,588 
"307.049 


4, Tit 504 
823.940 

1,054,829 
130,559 

1,612,412 


5,213,624 
836.77 

1 O33. 292 

137.055 

1,869,489 





336.404 ¢ 
297, 

34,115 

458 


314,447 
694 
31.570 
139 

















4,438,269 
5.30 
338.810 
1 667 


3,863 884 


422 
328,560 
77 





101,200 20,434 





» Ay By. ~ <hEe 


81 


263.108 


81 


131,985 


30% 








$1 








14° 65,271 34: 


1,145 


~~ 168,679 T 


ee 171.059 


~ 100.918 918 


a 237 
302 


1922. 
$ 


241.892 
33,606 
283.391 
60,977 
49.145 
7.656 
92,643 
218.938 





1.012.905 


Louisiana & Arkansas 
|— Month of March— —Jan. 1 to Mar. 31— 


1923. 1922 


$ 
895.257 
95,468 








Louisiana Railway & Nav. Co. 
—Month of March-—— —Jan. 1 to Mar. 31— : 


1923. 
$ 


Bae yt 
248 


1,209 
rt; 

47 
57 
59 


34 


I 


— 
mh < Wt). 3 
SO! —=315 to ele 


MIWODSO 3s) a 
= 
rm © OO. 


37 
531 
13 


a 


wor 


- ws 

270.661 
29.881 

~ 818. 761 


113.943 
227,389 


91,372 
16.000 
770 





74,602 


45,000 


343 


__824,148 __ 6 


1922. 


8 
841. oe 
89.7 


pas 458 


— 


1921. 
3 


671,120 
___: 90,727 


~~ 807.905 

160.258 

107. +43 
28.1 

__ 339, 608 


~ 669,794 


33.181 
383.369 


161.310 
51.000 
1.782 


a 528 


42.447 
343 


: S.itt 
48,000 
824 





89,287 


mu 623,423 
343 


Louisville & Nashville 


$ x 
.387,.596 24,.821,2:! 
633, 085 5.756, 6 


634.619 


= 


02.5 
5.038 


Louisville Henderson & St. 


— Month of March— 


1923. 
$ 


215.471 
58.903 
~ 294,365 
59.395 
37 328 

6.378 
94.835 


_ 206, 890 
15.719 
2 


74.389 2 26,449, 166 24.4 


721.098 
12,580,243 1 


mM bs! 
CO Qe her! 
QO ONO 
NANQON 


ab a Soon Son 
Si 


© 

© 

= 
“Ion Ww 

i233. 


“5.973 RAL 3.64 


1,335,074 
2.977 1,700 


4. 4,635. 810 2: 2,730. 031 
“4.939.742 2.838.476 
5,038 5,038 « 
Louis 
— Jan. 1 to Mar. 31— 
1923. 1922. 


$ 
71,507 


|S20 
FE 
> D 





DAW DO 
Qor © G0 00} G1 00 


IO Kr sl Ore 
alt oe 


pm be | 
“Ih WWOGMYD 


oa 
or 
o 








ae 754 
~~ 63,924 
199 


60.088 


43,380 
199 


150. 058 — wg 


Maine art 


— Month of March— 
1923. . 


$ 
1,304,813 
375,970 
5. ALE ane 











434.878 











1,164 


221,785)|. 


1.611.338 


~ 208.105 


98,433 
133 


___ 199, 539 | 


Bae 8 ee 
1,201 





— Month of March-— —Jan. 
1923. ‘ 


3 
314,026 
63.644 


~ 392.577 


4.902 
__ 123,722 
253,427 


~~ 139, 150 “14 
21 15.176 


—Jan. 1 to Mar. 31— 
oe. 1922. 


$ 
3.333.991 3, 424 925 
_ 1,033,607 957,147 
4.742.841 4, 4,927 755 
,871,207 711,641 
‘941.634 1,078,478 
38 566 35.9 
2,733,938 2,288,551 





9 4.730. 363 4,250 286 


677.469 
297.155 
‘407 


12,478 
295.299 
700 





1,194 


“—358.327 
1.201 


—283 521 379 ,907 


329.008 
1,194 


Midland Valle 


a 
298.874 
66,301 


379,410 
47.597 
45,127 


4.496 
119.017 


to Mar. 31— 
1923. 1922. 


895.450 1.677 
181,693 185,858 
1,124.791 1,022,891 
133.530 131.575 
167.441 0/291 
13.625 


15,289 
340.734 








a? | .058 


et S): oo 
11, i 


ee! 29038 


395.753 307.080 
"45.538 35,220 


365.991 
665,202 








123.672 
115.808 


136.169 
"136.235 


586 
349.638 — 321,909 
~ 318,711 zit 1 "308,213 


365 


A alll. & st. Cit 


——Month of March—— —Jan. 1 to Mar. 31— 


1923. 


1,249.129 
176,069 


1,230,305 
174.864 


1922. 
3, 397, 691 
484.317 





1, 51 .408 
182,058 
$35. 448 

23.891 
674,224 


1,469,157 


676,839 





“1,290,516 


200.892 
65.471 
145 


1.216.272 “3. 
252.885 ~ | 
59,753 

844 





135.276 
1,373 





7 “31.053 


1,145: 





1,649 


192.288 


~~ 115.683 
1,649 








. 











May, 1923.) 
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EARNINGS. 


Freight revenue______ 
ger revenue.___ 
one: incl. other rev. 
Expenses— Maint. way 
ae of equipm ‘t_ 
ffic expenses. __ 

eg le «or exp. 
Tot.exp.,incl.oth. 


he em railroad... . 


Net after taxes, ke. 


Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Passenger revenue... 
oes incl. other rev. 
"Yraint. of equip .way 
aint. of equipm't. 
ffic expenses __-_ 
rtation exp- 
Tot.exp.,incl.oth. 


ag om railroad-_-.. 


Uncoliectibie revenue. 
Net after taxes, &c_ 


Wet after rente_____. 
Aver. miles of r'd oper. 










BARNINGS. 


er revenue... 
Tot., incl. other rev 
nsee— Maint. way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,inci.oth. 


mee em railroad... 


Ganlioctibis revenue. 
Net after taxes, &c_ 


Wet after rente__._-_- 
Aver. miles of r'd oper. 











EARNINGS. 


er revenue. _-_ 
Tot., incl. other rev. 
xpensee—Maint. .way 
Maint. of equipm't_ 





Traffic expenses __-_ 
Transportation exp- 
Tot.exp.,incl.oth. 


sn from railroad... 





xe 
Uncolieciibie revenue. 
Net after taxes, &c_ 


Wet after rente__.___ 
Aver. miles of r'd oper. 


BARNINGS. 


~_— revenue...... 
assenger revenue. 
Tot.. incl. other rev 
Maint. way 
grolns. of equipm ‘t. 
Traffic expenses _ 
Transportation exp - 
Tot.exp.,incl.oth. 


ve L raeas railroad. --. 





Uncolieciibie revenue. 
Net after taxes, &c_ 


et after rents.....- 
ver. miles of r'd oper. 


EARNINGS, 


revenue... 
Tot., incl. other rev. 
Bxpenses—Maint way 

int. of equipm ‘t. 





_ 


Traffic expenses __-_ 
Transportation exp. 

Tot.exp.,incl.oth. 
et from railroad... . 










AX ts 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents... - 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 
equipm ‘t. 





PYinine of of 


a 


ffic expenses... 
Transportation exp. 

Tot.exp.,{ncl.oth. 
Wet from railroad... 


Trnliectible revenue. 
Net rag — &e. 


Wet after rents....-.-. 
Aver. ahaa dan, 













































































































































































































































































































































RAILWAY EARNINGS 9 
Minn. St. Paul & Sault Ste Marie | Mobile 4 Ohio System New York Chicago & St. Louis 
—Month of March— —Jan. 1 to Mar. 31—| Mob —Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. ||——Month of PF > eal yl: 1 to Mar. 31—!| 1923. 1922. 1923. 1922. 
$ $ $ $ 1923. 1922 1923. 1922. ~ . . a 
2.931.118 2.409.393 8.677.867 6.055.746|| 1.624.711 1, O57 055 4,645,418 8, 481 632 | 3.689.040 3,109.461 9,920,995 8.437.119 
493.330 532,431 1,754,132 1.522.314) 150.757 133.636 461,103 —_-397,871||_ 124,398 __—:113.417 __ 371,938 __-343,9 
3.814.695 3.237.696 11.207. 632 8.326.944)! 1.874.310 1,465,125 5.379.860 4,083.080'| 3.966.971 3.304.927 10.706.135 9,000.92 
480.414 366.963 1.367.662 1.144.733 219.066 195.817 603 543 512.191) 359.108 323.920 1,007 ,594 961,82 
841.618 585.478 2'119.658 1,919.866|} 420.040 281.529 1.271.931 827.568| 730.224 602.104 2.415.151 1.635.948 
55.531 58.248 160.420 167.479 45.400 40.205 (137.961 122°349 R4.849 73.961 254.797 17,67 
1,922,698 1,608,146 5.617.523 4,530,664)! 671,019 572.325 1,924,165 1,646,495 | 1.567.186 1,181,198 4,410,819 3,521,013 
3.419.141 2.719.797 9,619,127 8,083,630)| 1,402,733 —1,141.568 4,076,643 —3,261,720,| 2,865,461 2,301,102 8,468,928 6,672,260 
305-554 ~ 517.899 “1,D88.509  243.314|| 471.577 323.557 1.303.217 ~ 821.360 | 1,101.510 1,003,825 2.237.207 — 2,398, 
264.698 254.767 770.085 741.254 102.304 54,000 271.912 183.596] 189.229 167.444 668.103 496.37 
4.754 1.375 7 582 3.008 377 170 864 415, 65 147 1.78: 2 
__ 126.102 ~ 261,757 — 810,838 —500,948)| 365.896 269,387 1.030.441 — 637,349)|__ 911,622 836.234 1,667,322 1,832,006 
~ 118 736 842.857 ~ 880.134 —553.107\| 339.456. 227. 227 326 915.012 ~~ 505.850 | 799.607 "827.084 “1.305.071 “1.743 48.518 
4.383 4.380 4,383 1, 1165 1,165 1,242 1,261 1,242 1,26 
gener Central Sensi 4 ate New Orleans Tex. & Mex. System 
—Month of March —Jan. 1 to Mar. 31— Formerly Southern Ry. in Mississippi New Orleans Texas & Mexico 
1923. 1922. 1923. 1922. — Month of March— —Jan. | to Mar. 31—||\—Month of March-—— —Jan. 1 to Mar. 31— 
$ 5 a 1923. 1922. 1923. 1922 192:. 1922. 1923. 
138.158 115.192 410.255 302,922 93.625 87.495 266.861 O31. 055| 244,724 217.119 708.309 
15,012 14.958 42.973 47.544 29.454 26.235 88.624 84,373, 28.412 25,443 87 654 
158.752 134.584 469.293 363.438|| 130.204 120.181 ° 376. 293 ~ 337.033 | 276.504 250.114 ~—«10.486 
20.377 16.213 56.874 48.038 32.836 28.491 99 78.541 36.467 37.994 114,046 
26.09 29.124 66.045 95.167 17.878 13 .967 47. 230 39 207 42. 869 06 173 143.845 
5.331 5.208 16,631 16.931 3.567 4.587 10.042 11.328 7.805 9.337 23.715 
53.237 42.545 156,456 126,028 45.992 49.530 134,970 145,731 61,927 53.387 181,63/ 
111.958 100159 316.574 _307.176|| 112.756 105.940 3, 578 —_301,017||__ 158,134 164,672 — 490,420 
me 46.794 SEED 425 "152.719 719 ym 56.262 17.448 14,241 5-715  36.016|| 118.370 85.443 320.066 
001 6,255 18.769 2,500 5.460 Cr.11:509 11,110 19.733 16.775 59.199 
Bh eters 6 23 26 72 282 20 See 20 
41,793 98,164 135, 633 37.470 14,922 8,709 67,108 24 624 98.617 68,667 __ 260,847 186, 623 
43.494 25,889 134,290 33.537 834 ba “=15.63 29 et hy, ef 892 360.217 205, 
257 258 ‘257 262 167 226 167 191 191 19 
Missouri & North Arkansas Montou Beaumont Men Lake & Western 
— Month of March—— —dJan. 1 to Mar. 31—\||——Month of March—— aa 1 to Mar. 31—||—— Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1932. 1923. 1922. 1923. 1922. 1933. 1922. 1923. 1932. 
104.553 272.884 180.563 121,422 436,143 285.359 157.304 168.736 465.264 442,109 
20,341 56.747 625 745 2,31 19 24.786 _—_—«22.832 72.901 65, 
134.104 350.896 182.841 122 900 as seat 290.334| 191.598 202.465 ~ 667.539 536,21 
19.163 56.968 27 .008 25.070 58.764 55.38 2| 22.078 30,202 70,053 112,14 
15.015 48.708 44.773 35.669 133.143 99,171) 19.354 36.352 62. 229 75,82 
3.150 Not 8.456 Wot 1.05 914 3.279 2.829) 5.473 5.095 6,588 14,19 
70.352 in __ 171,866 in 43.302 31 520 113.624 81,479| 59.833 59,030 135° 040 167,548 
115,013 Operation 304,016 Operation) 123.053 99,127 — 229. 536 — 257,584||__ 113,622 137,537 — 344,543 589,481 
™ 19.091 716 R80 : "59.788 ~ 90.770 114,006 32.750, 186 64.928 ~~529.996 "146,73 
4,201 12.351 5.114 136. 707 10,413 5.2 3,88 15,720 10,7 
4 5 bss acs ER ein 45 | is eee 106. sstieetn 
14.886 _34 524 48.819 18,615 87,389 22,292 72,788 61.048 — 207.110 135.0 99 
B10 ~™ — 825 79-120 25.891 179,380 45.050| 061.331 "49,283 139,207 ; 
364 364 57 56 57 6 118 118 ll 
Missouri Kansas & Texas RR. (||Nashville Chattanooga & St. Louis St. Louis Brownsville ‘ pacer 
—Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31—| ———-Month of March—— —Jan. 1 to Mar. 31— 
1933. 1922. 1933. 1932. 1923. 1922. 1923. 1932. 1923. 1922. 1938. 1 33. 
2.203.375 1.760.471 6.141.728 4.707.637|| 1.643.459 1.239.438 4.358.539 3.292.567|| 284.189 384.192 &34,839 1,044, 
443.580 448.554 1,366,148 1.338,739|| 384.357 __ 354,643 1.190.755 1,074,324||__ 109,159 93.322 324.225 282.01 
9.916.201 2.465.790 8.227.312 6.722,082|| 2.184.247 1.730.651 5.933.388 4,688.267|| 427.749 519. 476 ia 253, 870 "1,424.56 
172.621 196205 (595.334 644.217|| 311.389 (265.756 (792.571 |705.328 76.142 67.881 226.916 332. 64 
937.765 412.810 2,680,499 1,351,597 460. 497 559.401 1.330.500 1,404.814 14608 49.161 213.650 7.7 
57 .620 47.196 160.460 145.169 84.678 82.701 227.579 218,153 13.449 13.527 40.918 39.86 
887.202 _ 712.806 2.649.048 2,105.528|| 836.695 _ 684,859 2,424,916 1,981,584/|_ 134.450 150.739 79.199 409,95 
“2,159,760 1,502,770 6,451,921 _4,584,251|| 1,761,298 1,65 _1,657,327 4,980,195 4,512,003 |__ 317.433 ___299,211 — 911.477 —_ 945.796 
756.44 1 963.020 1.775.291 2,137.831|| 422.949 73.324 953.193 176,264 110.316 220.265 342.393 478, 
124.085 186.408 402.366 429.465 60.000 35000 180.000 105.000 yt 125 16.270 72,375 45,42 
9.715 3.765 _10,392 5.25 851 88 1.606 840 11 71 177 71 
622.641 772,847 1,362,633 _1,703.109)| "362.098 38,236 771.587 70,424||___—«86,079 203,924 — 269.841 ~ 433.30 
"769. 039 822.475 1.701.789 1, 849. “307||" 306 604 (69, 194 005.607 ~ 150.829|| 62.563 171.164 195, 283 ~~ 853.9 
1,670 1,670 670 1,258 1,258 1,258 550 550 
sissour! fal & Texas Ry. of Tex. eae A ce New York Central iamhee 
—Month of March—— —Jan. 1 to Mar. 31—||——Month of March-—— —Jan. 1 to Mar. 31— New York Central RR. 
1933. 1922. 1928. 1932. 1925. 19232. 1038. 1922. — of — — a 1 to a s1— 
1.032.266 1,187,166 3,209,906 3,228.456 58.105 16.612 147,555 1.940| 25.599.124 19,456,424 67. ‘688, 195 52,276,761 
398.305 392.237 1,169.733 1,192,190| 8,251 3.131 21,505 9:211|| 7,210,500 6,814,277 21,614,491 19,562,525 — 
1.618.419 1.752.813 4,857,258 4,846,648 74.016 23.151 183,142 59.421| 36. 898. 054 29.167.831 100648.229 80.823.57¢ 
11.681 190.502 614.444 646.199 11.703 10,862 34.478 28.516), 3.605.9 3.084.222 9.717.929 8.648.15 
406.515 193.787 1,167,871 662,56 6.044 221 15.097 8,7 £78) 8'872.166 7.559.825 25.590:760 20,264'96 
37 .004 41.317 125.728 | 127,552 434 504 1.296 1'315|| 355.704 (378.199 (963.103 ‘'995'91 
756.903 702,747 2,236,742 2,055,251 14,868 6,972 39.211 20:004| 13.974.016 10,609.862 40,487,922 30,760,083 
1,472,734 1 _1,260,948 4,420,519 _3,782.117 36,248 21.597 99.677 __6/,705) 28,041,426 22,809,602 80.343.085 64,111,054 
~T15 685 ~~ 401 ROS ~~ 436.739 1.064.531|| 37.768 1884 RY 468 8 DA4|| 8.857.528 6.359.029 20.305.144 16719 Bl 
55.834 51.712 169.092 153.100 6,597 6,118 19.799 18.347|| 2.090.418 1.810.164 5.471.883 5.070.46 
2.785 104 4,124 ia ¢enes . iepene ann 2. laa 7,999 2.418 25.938 15,481 
~~ 87,066 440,019 263,523 909,936 31.171 —4.564 63.666 _—26,631|| 6.759.111 4.545.647 14,807,323 11,626,56 
—114.908 274.0296 —395.815 390,259 2.494. —1,786 "69,083 17.1 123 “6.695.535 4, 850. 162 1: 14,334,233 12,120, 
1,738 1,737 1.738 1,737 1 165 6,899 6,895 6.89 
Missouri Pacific Newburgh & Senth ines enteneel Northern 
—Month of March—— —Jan. 1 to Mar. 31—||\——Month of March—— —Jan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
1033. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 1023 1932. 1923. Mf 
6.957.870 6.656.240 19.114, 085 SS a ee oe . See Fae 466.339 349.289 1,272.956 853. 
1.441.490 1,310,215 4,294 DO: sencem ¢.i Aeeeee .. datese |. sidens 15,274 15,689 42.1 a8 B68 
9.233.402 8.651.768 25.6006, 3 53.562.176|| 180.303 176.423 602. 146 444.952,| 489.229 371.736 1.336.030 918.811 
1.301.041 1.245.788 3.287.597 3.626.230 12.499 02 33.088 17.268 60.652 43.478 63.6 128.1 
2'517.759 1.958.184 6.630.572 4,987.005 49,201 36,163 147,725 90,961 74.768 58.572 232.299 138/57 
148,352 142.058 450,318 ee Gy ke ee AO es ee 4.712 4.701 13.438 14,3 
3,810,114 3,455,987 11,049,221 10,010,815 79,147 60.414 240.251 177,253) 164,181 -105.576 _475.506 205.4 
8.091.517 7,129,184 22 202.788 19. (936,732 ab 106.277 433,648 396 541)|__ 311,685 —271.067 908.534 gto 48 
“1.141.885 1.522.584 3.314.0 625.444 35.032 70.146 68.49 411\| 177.544 150.66 429,206 318. 
378.090 388.743 1,135,149 1,166.229 12.858 13.926 37.674 36°575 28,375 25.928 73, 63,61 
3.343 2,599 8.075 | RP wages ore ~ a5 x 328 
760.452 1,131,242 2.170,860 2,452,122 22.374 56,212 30,824 — 111,828||___149.1 124,413 355,600 254,430 
418.90 1.439 a 16.691 T.5A3.045 "41,784 —e.249 "2,046 ~ 110,301 “Ti0.087 = 100, 632 248, 814 “199,338 
a 7. 4 , 

Monongahela Connecting New ltitin Great a Clev. on. ap L. bib i. Aone 
——aionth of a —Jan. 1 to Mar. 31—!||\——Month of March—— —dJan. 1 to Mar. 31—||——Month of March—— —Jan. 1 to Mar. 31— 
1923 1923. ; 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 
ie Meee $ Tes ~_...|| 205.476 186.432 580.723  #495.497'| 6.250.925 5.648.376 17.962.789 14,900.2 
aA strom Fact pag 30.070 31,885 86,257 97,819) 1.362.671 1,192,019 3,935,114 3,554.05 

38 49.722 56.123 ~ 350.711|| 243.484 226.198 691,734  614,682|| 8.298.896 7.373.334 23.765.066 19,890.37 
a 438 M4 354 058448 33.814 27.093 30.698 80/117 100.236|| 734.359 ‘595.065 2.065.480 1:890.67 
41,984 22.413 112.009 60,490 62.195 52.843 99.858  179.259|| 2,082.616 1,348.629 5.784.899 4.345.47 
5s 506 1.734 1.595 ‘0! 4.875 7.33 14,183 113.69 112.365 306.195 321.61 
119.216 56,486 356.505 141,587 69.968 65,505 212.891 204.498|| 3,104,415 2.581.024 9,232,181 7,681,01 
197.077 98.570 552.946 252,482|| 146.6 AL 165,115 45.218 530,349|| 6.272.420 4,865,403 18,075,761 14,875.4 
eo8 we RES ie 4 kit ea 15.00 083 50: ‘059 45.053 L. 098.478 pe pty 5.880. FoF Pee 

j . l, . 

a Cr 62 : 52 406 2'295 1.763 2. 
29 B52 48.260 67,105 91,804 80,247 46,0/1 198 a 3y,228|| 1,594,003 2.007.997 4,432,291 3,854.34 

, . ’ . sf of ’ . “T5465 . 76.056 , . . ’ 
7 7 7 | 274 . 274 Tee oy 14.080 2:407 i 2'415 TS ae “41 
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RAILWAY EARNINGS 


[Von 116. 


ener 





ieee 





EARNINGS. 


Tot., incl. other rev. 

Ez Maint.way 
aint. of equipm't. 

Traffic expenses. -- 
Transportation exp- 
Tot.exp..inci.oth. 


> from rallroad-.-. 


Uncolieciibie revenue. 
Net after taxes, &e. 


Net after rents_-.---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev 
Maint. way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp. 


Tot exp..incl.oth. 
Net from railroad... 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Passenger reven 
Tot., incl. other rev. 
Maint.way 
int. of equipm ‘t. 
Traffic expenses... 
Transporta 


tion exp. 
Tot.exp..incl.oth. 


Tot., incl. other rev. 
Maint.way 
a. of equipm ‘t. 
c expenses... 
Transportation exp. 
Tot.exp..incl.oth. 


revenue... 


Tot., incl. other rev. 
Maint.way 
eae of equipm ’t. 
c expenses _. 
Transportation exp - 


Tot.exp.,incl.oth. 


Uncollectibie revenue_ 
Net after taxes, &c. 


Net after rents... -. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
E mee peat. way 
. of equipm't 
Traff 
Trans 


Uncolieciibie revenue_ 
Net after taxes, &c_ 


Aver. miles of r'd eper. 


EARNINGS. 


revenue... 

Tot., incl. other rev. 
Maint.way 

aint. of equipm ‘t. 


Net after ren 
Aver. esate one. 


“T.354 A2s $ 263.806 “3,800. 


New York Central System (Concl.) 
Indiana Harbor Belt 
Month of March-—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 





Norfolk & Western 
— Month of March—— —Jan. 1 to Mar. 31— 
a —_ — 1922. 
6.655.073 6,579,447 13. 113,909 
761,876 650.768 2,233,580 








1,056.041 
77.487 
119, }38 
5.086 

__ 527 9! mH 3 


751, 175 5 


~ B04, 866.—SCS 
10.944 
161 


__ 293,761 
149,876 
119 


2,898,987 2,288.900 
267.416 194,560 
195,984 

11.239) 

_1,012,124) 
_1,472, 317) 
~ $16,583) 
109.649 

_ si 265) 


~_ 706,608) 
513.116 | 


1,427, 101 
2,168, 005 
730,982 

3 57,812 
405 


672, 765 
~~ 289, 134 








~ Sa.e0 
275,451 
119 


Michigan Central | 


1——Month of March—— -——Jan. 1 lo Mar. 31— | 
1922. } 


1923. 


6.250.095 
_1,453,188 


1922. 1923. 


b) $ 
4, io) ‘901 16,570.083 12,038,461 
1,192,496 355,609 3.697.320 
6, SEES. OE 33. 190,528 17,373,241) 
636.890 2,140,888 1,819,189, 
1,622,734 4.636.439 4,300,491 
94.280 278.613 
2,291,790 


8,485,301 
4,850,826 


16.179,187 13,653,471) 
720.957 “1.713.130 7.011.341 3.719.770 
468.791 (329.777 1.288.968 











794.774 
1,322 6,425 3.569 1,212 


7,772, oan 7.497.899 21,267,275 19.8 
3 927.461 2.755.794 





1,898.396 
2. 


72,079 
2,306, 160 
0: 38. ABE 


“2.110.412 
450 .000 
617 


576 
| 2,743. 487 


“5,886,819 
“7.885.989 
| °475,000 

786 


7,955,516 
1. 398,077, 


“3,869,198 
1,425,000 
10; 751 





Pennsylvania RR. (Concluded) 
Island 


— Month of March ~<a 1 to a 31— 
40 BBL 479 2,489,400 
183, 599 3:755.718 
252.899 


919,756 
1,323 ,028 





1, 
2, 





2,490, 352 
289 .6 


+ O16 
| 4.962 
l, 230. 833 


6,894,479 
"793.386 
1,461,815 
46.747 
_3,613,429 3, 


'279 361 
3 006 


4 

2,510 
076. 479 
,893 ,093 


ee 359 806 — 
57.647 
2.472 





1 
oe i: one 
733 B51 
6.223 


= a00, ).783 
59.235 
1,376 








_1,410,196 3) 793, 557, 


1,820,092 
2,237 


$2 

| Norfolk Southern | 

——Month of March-—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. | 


$ 3 $ 
759,860 637.937 1,860,816 1,522, 186 
108,395 111.240 320,605 318,227, 


914.108 793.266 2,291,336 v33.371 
101.711 291.313 "203. 348 
128.535 349.402 323.954 
69.362 63.946 

_ 974. 532 


i. 659,795 
~ 1,933, 795 
2.237 


_2: 433, 447 


“3,489,865 4,442, oar 
2.237 2,2 





1, 


603,534 
412.2 208 


299,687 615.605 
: 921, ~ 221,319 ~ 816,442 


"| Maryland Eo & po 
— Month of March—— —Jan. 1 to Mar. 31— « 
1923. 1922. _ 1922 


5 991 Py .264 138. 719 
17,581 15,894 617 


79, rf 80.509 57: 925 
8,670 8,969 21.96 
-'t vt 34,789 
048 594 
58.664 52.926 


300,172 











859,797 
RP 070 


1,644,143 

«624, 326 ~ 289,228 | 
114,844 83,182 
189 








92, 44 99.919 





2,250.! 844 1,3,:6,928 > 418, 804 _2: 91, ,781 
“1.954.501 "1.259.288 “4.997.912 "2.578. 289 
1,862 1,862 1,862 : 
Pittsburgh & Lake Erie 
— Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


$ $ $ $ 
3.608.262 2.092.246 9.760.415 5.159.960 
258.387 192.931 1:056 595.217 
“3.758.899 2,358.823 10,¢ 620, 696 5.967.411 
221:892 ‘959.661 687.346 
1,041,067 2,866.454 3,253.489 
1923 —" 58.808 —" 57.833 
740.076 3,268,405 2,071,152 
2,089,191 7,347,303 6,289 $53 
302.24 


1.178. 9.288 960.632 “3.273.393 
03: 385 278 312 626,985 334.929 
56 12 147 176 


975,194 191,308 _ 2,646,261 —537,347||__ 5 


"—237.225|| 4 
227 











584 
231 


‘New York Connecting 
| atonth of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


69.655 257,879 .950 703. 691 





406.04 
135, “135,858 ~ ee 490 


Pesifie 
— Month of March—— —Jan. 1 to Mar. 31— 
1923. 1923. 1922. 


& 
981,897 866.343 
509,218 495,659 


2 95,8¢ 857 


432,527 
'930 








354,010 
191.839 








—20,940 91,170 
—21,358 -—93,745 
82 82 


—14,694 
—14,083 
82 





Monongahela 
—Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922 


x 
04.398 539,186 1,106,881 
442.2 223s 31,447 118, 689 








1,645,983 1,544,878) 4 
381.056 298. 
302.901 


16.222 
681.937 
1,442,894 





1,298,630 








4 84 874. 735 1,240,625 
Bet ee 
8 909 


1,304 1.39 3. 
1497135 113! (281 __ 427.673 
~_ 316,553 ~_ 243,913 __ 888,681 
~~ 136.200 “2 830.822 822 ~ B51 944 











ay * ie 











715,099 
23,121 
108,704 


139,382 


110, oe 











~ 322,094 7 


126,340 322,822 
“134.684 
106 


"67.388 265.593 


- Bl & Western 
—Month of March-—— —Jan. 1 to Mar. 31— 
1923. 922. 1923. 1922. 


$3 
96.312 293 553 
50 646 139,860 


76.670 
52 ,096 


41,14 
22, 337 


2 
1 


5.261 
38,958 





).106 274,640 
d 4 59 526. 318 
38,146] 





























169,573 
2 
19 


327,059 


—3 925 
309.248 


19 


New York New Haven & Hartford 
— Month of March-—— —Jan. 1 to Mar. 31— 
1923 1922. 1923. 1922. 


411,780 
te 





$ $ g $ 
5.864.465 5,421,639 14,965,925 13.603.695 
4.008.216 3.706.669 11.671.035 10'958.958 


11,288,630 10,202.920 30,.478.679 27.504.446 
922,172 1,012,995 3.059.973 2,827,427 
554.723 1,977. A: 7,700,652 5.189.431) 
51,906 62,845 167,165 164,844! 
986,793 4, _ 4,137, 361 14, 315. 606 12,050,901 


9,060,734 7,6 _/ 649,679 oe 26.604,7 777 21,552 2,792 


227, 896 «2, 2.553.241 3,873,902 5.951.654. 
409.1 385,843 ¢ 2181042 1.157.529 
780 4 3.554 





1 
] 
2. 
4, 
9! 
“2, 





Northern Pacific 
——Month of March——- —Jan. 1 to Mar. 31— 
192%. - 1923. 1922. 





6,30/7.365 5,807,723 17.166,169 14,418.551 
1,201,319 1,180,049 3,422,171 3,346,386 


8,201,602 7,608,200 22,624,515 19,.455.525 
854.798 804,959 2,264.916 2,300,645) 
: 1,848,791 6,107,841 5,287, +4 


131.731 446.933 88.4 
2,898,561 10,273,671 8,633. ‘131 

6,941,882 _ 5,871,052 20,056,860 17,524, 295 
. “1.931.230 


“1,259, 720 1, "1,637 148 “2. 2.567.655 
703 572 a ett 2.J87,424 2,250,000, 

















West Jersey & Seashore 
|i——- Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. i 1922. 
1,237 ,.767 
1 354 918 
2.833 .508 
492 3) 3 
677 A481 
35,163 
‘ 1,495, 190 
938.122 872.978 2.714,088 
"104.140 +115.712 110.420 
16.123 edie 


$ 
424,517 
482.747 


988 ce 


495.155 
|__ 497.091 
1,042,262 











5,578 
1,817,200 2.166.618 2,610,282 4.790.571 
~ 1,775,085 315. 409 3,573,858 

2,004 2.000 ,004 


~~ 794,871 
2,000 
New York Ontario & Western 


—Month of March—— —Jan. 1 to Mar. 31— 
1923. - 2 1923. 1922. 


$ 
836 ,233 905.835 2,122,386 2, 164, a 
___ 138,742 115,616 370,862 351,7 








96, 12,065,513 


3,420 5.917 12,779, 
__552,728 885,259 474,314 —331, 549) 
“1113.814 14 1, 160. .077 “2,103,190 338,802 
6.665 6,656 

pI Railroad 
Incl. Penn. Com mpeny. CS Rapids & 


Indiana an 
to Mar. 31— 


—Month of March—— —Jan. 1 
42,775,149 40.623.061 114075,241 102461,251 
10,911,196 35,892,686 32,604,188 

















“1,133,505 1,180,438 2.941.473 “9. 946. 567 
102,297 (124.604 335.908 2 

250: 000 211.786 750, 000 

14,799 13.647 4.827 41,50 

616.545 526.867 1, 899 184 1,474,159 
1,017,382 911,894 —3.054,106 _2,542 370 
116, 133 268.544 —112.633 404.297 

42.5 38.000 127.500 

23 216 361 
73,500 


114.000 
390, REE 
a 069 








ee 
—240,494 20, ),074 
—38 0.74 44 17 171, 1.104 


New York eliemenillt & West. 
—— Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 

$ 
388.339 318.350 934, 057 
88.339 18.350 34,234 774,057 


erases 34 «176,933 __—-173,419 
.192 422.996 “1.269.580 1.084. 
40,030 53.469 140.064 1.084 636 


8 
87.077 45,00 a .205 153: 3 : 


3.484 3.991 2 
266.127 205.730 760. 67 
407, is 














87 ,974 100,181 
51 58, 


"359 ‘359 359 


Peoria & Pekin Union 
—Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


20,416 17 oi 0,098 48 .908 
3,241 .860 9.086 8,583 


119,305 





60.331.996 55,623. ot3 165457.739 146815,998 
5,286, 14,035,518 13,614,625 
13. 693. 45 45,942,308 38,104,639 


864.243 1, 669.4 





30.666 560.2 62 
24,326,760 19,672.957 71,170,455 56,962, 776 





153.124 74 336 452,170 491,102 
15,286 5 237 36.282 32,153 
20.503 13° 526 51,858 64,007 


555 147 1:313 320 
67.696 199630 202.995 








48,162,775 


12,169,281 
2.273.426 


41,: .318,710 139729 .306 11 116709, 6708 953)! 
20 25.728.433 30.106.0145 
2, '030. 030 5.481.627 4,894,75 
16,318 .33 34.457 12,120 
9,879,477 12,269,856 20,212, 349 25,199, | 
“8, 774.189 189 11,582.039 17,008,250 23.309.241 
0,534 10,537 10,534 10, "537 
neue: Chesapeake & Atlantic 
——Month of March-—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


82,005 $1,234 193 ,372 185,657 
24 ,007 25,531 64,290 63,350 


























168) 


69 825 
115,418 18,614 320,275 


114,011 

~™ 37.706. 60.325 1a: 
41,500 
122,32’ 


12.500 15.000 37.500 
44 
19 











—95.206 355 ~ 06.056 


45,325 
7.1 i 4 ] 4, 
19 19 19 





Perkiomen 
— Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. or 1922. 


$ 
71,382 80,781 240,132 2,510 
6.635 6.738 18.510 20.810 





~ ‘421.332 270,320 
13,907 29 821 

101 ‘782 

4.530 


25,520 
55.172 
218,524 


98, 376 
3,810 


76,268 185.981 








~ 317,975 1.1 178, oe 889,267 
1 | 
28. ‘200 tee 
2.795 





195.369) 








76,476 
165 








1,948 
152,177 366 452 


—40, 
2,997 
28 


324,791 
,038 





258.753). 


82,238 91,277 270,542 
6.905 6,33 17,165 
3,883 70 10,899 

112 11 2 

39 444 116,379 

1,168 147,252 


l , 
18,399 


























2 
25,492 84.200 
31 9,903 
70,406 —— " 596 


118,728 
~~ — 8,922 


20 





| , St 79,498 


135 135 


135 "135 


—43,870 
~ 46,311 ~ —I5, : 


Al 





—16,186 ~—06,170 ~—66,042| 














87 87 87 87 


24,937 26.595 


41 


4 


{ 


¥ 





May, 1923.] 


RAILWAY EARNINGS 


il 








EARNINGS, 


Freight revenue 
Passenger revenue__._ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 

ffic expenses _ _ . 
nsportation exp. 


Tot.exp..incl.oth. 
Net from railroad. -__. 
Taxes 


Net after taxes, &e. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue 
Passenger revenue... 


Tot.. incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses__- 
Transportation exp. 
Tot.exp.,inc!.oth. 


he from railroad... 


axes 
Uncollectible revenue. 
Net after taxes, &c. 





1923. 


z 
3,073,749 
478,598 


Pere Marquette 


1922. 


2,728,788 
367 .862 





3,838. 932 
7,056 


~ 2,830,034 


“1,008,898 
136,549 
190 


__ 872,159 
664.40 ‘405 


1923. 


$ 
8,051,617 
853.663 


3,362,333 
268.370 
686.870 

50.76 

1,302, 226 

_2, 424,441 
937,892 


161.684 
283 


——Month of March—— —Jan. 1 to Mar 


1923. 
$ 


8,223,622 
1,154,755 


10,348.036 
781,242 





me 987 | 635 
~ 2,360,401 
402.054 
708 


-si— 
1922. 
$ 


6,721,563 
1,099,806) 


8, 8,484, 356 
698,683. 
1,672, 421) 


142.77 7) 


3,657 ,527 
_6, 522, 736 | 
~ 1,961,570 
418,898 
1,416. 








— Month of Marc 


__775,925 
~ +§95,812 
2,222 


1922. 


$ $ $ 
es eee as 843 = 982,009 18.311.743 


95 





9,137,962 
592,703 
1,871,416 
98,418 

3. 339, 164 


ee 


_6,068. 877 


3,369,085 
262,912 
1,526 


8,450,424 
602.121 
1,903 .006 
57.615 
2.787 ,210 





2.954.599 


197,480 
1,212 











_ 1,957,639 
~ 1,379,499 
2,212 


1923. 


521,619 





1.541, 256 | 


1,143,999) 
2,222 


Philadel hia & Reading 


— —Jan. 1 to Mar. 31— 


1922. | 


2: aL 494-75 


26. Bea 527 21, 
Le 5 


557 
10, 303. 369 


74 
7, 824" 232 


———- —_—_— —. 


5,495, 825 18,392,441 15, 759,060, 


8,474,086 
788.735 
2,470 


—5.735.690| 1 
582/519 
3 '688 





_3,104,647 2, 755: 907 _7,682, 881 


0,149, 483 


— Month of 


ir x 
525,960 
417,789 
1,154,636 
97 .540 
141,979 
8,204 
__ 396, 195 


699, ,007 


~ 455,629 
67 ,042 
14 


—_ 388,873 | 
316,017 
117 





——Month of March— ie 1 to Mar. 21— 


is ih 
388 ,937 
__181,575 
~~ 621,240 
80.894 
106.119 
9.921 
278,804 
__ 490, 997 


130.243 
24.973 





1922 


-. 
435.330 
___ 335,107 


~ 912.709 
80.376 
118.260 
7.41 
324,811 
__ 582,529 1.9 


330.180 
47, ae 


‘Richmond Fredericksb. & Potomac 
March— —Jan. 1 to Mar. 31— 


1923. 


3 
1,327,724 
_1,137,741 


ae 
1,086,438 
955,056 





eX 995. ‘aan 
90 





282 ,600 


~ 219, 474 rite 
117 


1922. 


298 ,538 
__ 113,008 


~ 498.473 
93 ,.068 
95,971 

9,291 

216,604 


~~ 429,827 

~ 68,646 
20.325 

34 





105,270 


48, 288 


1923. 


$ 
942,310 
364,663 


~ 1.577.322 


ot _1 392, 739 


184.583 
60.462 


2,440,297 
233,708 


_1, 1,678,106 
~ 762,191 
122,999 

ase 


__639, 061 


~ 460,784 
117 


ie a 
763,664 
_339:705 
1,332 .846 


~ 1,258,590 


74,256 
61,148 
35 





124,121 


13,073 


1923. 
¥ 


1922. 
3 


St. Louis Transfer 
——Month of March—— —Jan. 1 Mar. 31— 


1923 
$ 


—— 


———— 


1922. 
$ 





74. ib 
070 

5. 371 
165 
39. 343 


—12,010 
9,577 
6.455 

169 
36 ,053 


223,075 
13,179 
iB. 801 
491 
118,278 


200,077 
28,753 
13,396 


104,459 





50, 152 
24,635 
268 


17, T7220 


1923. 
308,829 
62,186 





399.052 
124.141 
7. 524 
9,929 

__ 183,105 
464, __ 464,777 
~ —65,720 
14,994 
432 








it 004 
~ —66,014 
92 


__151,467 


152,602 


808 ~~ 47,475 


2,675 
124 





~ — 66.906 
~~ —75,509 
6 


1922. 


% 
329.755 
___ 60,437 


~ 417.627 
93.89 
144,445 

8.918 
216,653 


a 794 
one 1,156 


1923. 


§ 
905.592 
182,110 





1, te 313 
314.039 


372.254 
33.977 
550,014 


44,676 


19,411 
6 


San keniialis & Aditsliee Pass 
——Month of March— —dJan. 1 to ——— 


¥ 
922,899 
175,770 
1,171,226 
75,000 
56,264 
27,993 
094 








486 ,933 


9.306 
13.612 
422 





1,341,305 


68,992 
45,146 
2,080 


1,337,964 
41124 
1'273 





—83 ,340 340 —216,218 —209,135 


2,934,006 2,464,970 6,927,898 4,475.027 
1,124 1,127 1,124 1,127 


nih of Maree & Shawmut 
—Month of a 


~ — 7.664 166.1 178 =338,190 


739 


San ee "Uvalde & Gulf 
——Month of March—— —Jan. 1 to Mar. 31— 


~ 124,604 52, 918 ~~ 188,995 "89,710 414 
Aver. miles of r'd oper. 413 415 413 415 739 


St. Louis-San Francisco System 
St. Louis-San Francisco 


——e 


EARNINGS. 


Freight revenue 
Passenger revenue -_ _. 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't-. 


ffic expenses _-_ 
Transportation exp. 


Tot.exp ,incl.oth. 
ad sven railroad... 


Uncoliecilbie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


revenue... 


Tot., incl. other rev. 
E Maint.way 
aint. of equipm't. 
ffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


ed ame railroad... 


Uncoliectible revenue. 
Net after taxes, &c. 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. _. 


Tot., incl. other rev. 
xpenses—Maint way 
Maint. of equipm't. 
Traffic expenses _ 
Transportation exp. 





- 
151.083 
7.734 7.383 


137. 005 


—Jan. 1 to Mar. 31— 
1922. 


1923. 


$ 
405,428 
19,110 








160,295 
23.010 
54.657 

1.990 

57.537 


145, ooF 


431,070 
62.699 
146, eit 


6 
164: 665 





143.464 





398,186 





32.636 
aT TTS 1 


a 675 
48,845 
102 


Pittsbur 
ee of 


me 
279,008 
9:973 
319.894 
32 ORT 


m ¢ 
261,009 
9,260 


32.435 


"134.851 ~~ 100,85 


h & West Virginia 
— —Jan. 1 to Mar. 31— 


1923. 


710.363 
26 .046 


- 
664.710 
26.758 





301 307 
24.99 


829 622 
76.074 
244,132 
9,508 
235,717 


784,685 


— Month of March— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 
5.229.963 4.722.981 14,390.915 12,927,073 
_1,487,548 1411 987 4,471 412 4,055,910 
7.220.498 6.516.509 

744,91 859.372 
1.505 585 1,289,134 
90 099 91.193 
2,781,645 2,483 963 


—inaneti nates dake cate 


— 922. 923. 1922. 


$ 
139,484 
47,681 
215, 599 
4,239 
2,411 
8,061 


10,726 
108,593 96,207 








355 
40,811 





5,247,343 _ 4 900.5: 539 
“1,973.155 1,615,970 
339.935 (326.641 
2 O82 ___—«4,919 3s 
_1,631, 138 12 ~ 1.284, 410 4,614,084 3,701.892 
1 “1,539. 840 1.309.855 4,365, OR 3, sad { [393 
4,751 4.760 
Fort Worth & Rio ents 

——Month of March-—— —Jan. 1 to Mar. 31— 


14,693,847 13,583,698 
5.526.016 4,633.809 
905.291 ‘917.589 
6.641 ‘14.328 








81,162 


5.883 17.445 


j —_ 222,098 — 190,566 
3071 
me 


99.911 ~~ 25,033 
= 133 8,639 


265 
12,708 16,129 


=i0's00 400 3 a —27,751 —15,736- 
317 317 
Miatieara Air Line 

















14,630 
2,151 
‘B17 


1925. 
67.199 
27.156 

—J05,393 

25.121 

27.139 
2.795 

56.426 





42,521 


~ 47.429 


27.970 


634,961 


~~ 194.661 165.3 
76.690 


118,963 


__116,969 : 
— it 576 = 
3.7 


a om 
63 .087 
__ 26.818 
99,418 
39.748 
23.335 
2.759 
___ 2,702 
- 124 331 


—24. 913 
3.538 
327 





16,146 


e- 
122.845 
9.337 
136,014 
20.985 


Tot.exp.,incl.oth. 


Net om railroad - --. 


Tax 
Uncolieciibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


2. 398 


— Month o 


49, 7459 


1922. 


3 
102,190 
7,859 


75,698 


7 ae 1.246 re 056 me OF 673 ~~ 932, 374 


eshte h a, R. spaittiied 
March— —Jan. 1 to Mar. 31— 


a 
394.387 
26.781 


85,691 


1922. 





$ 
285,251 
22,299 





112,908 
5 





118. 557 


 — 5,649 
2267 


429.989 
65,539 
135.823 
5.446 
184,596 





—15,357 


———o—o_ 


—20,283 
235 


1923. 


315.862)! 


46. 466) 
130. 0.380 


135, 725 





409,219 ~ 3 
20.770 
5 6.73 


7.14 
127 


341,832 


~ 115, 166 
~ —@71 
2.043 

341 





4,229 555 


28,418 
210 


—7,916 


—f,. 515 
210 


13.498 


6,897 
210 





—3,055 


598 ) 21.136 
210 


—28,778 
~ 06.933 = 
235 


1922. 


$ 
103.462 
14,867 


024 


__129.417 


—5.393 
1,864 
199 

—7 ,456 


27.196 = 





1923. 


$ 
212,047 
76,913 


315,591 


64,622 
5.646 

8.775 
___ 168,578 
326, 977 


—11.386 


11,325 
16 





— 5 727 
—48,855 
235 


St. Louis San Francisco & Texas 
—NMonth of March-—— —dJan. 1 to Mar. 31— 


1923. 


s 
295.155 
42,251 


~ 855.908 


11.249 
__ 162,975 
335, 222 


20.686 


6,129 
390 


pene 4.1 67 
—49, 328 
134 


1922. 


3% 
193.802 
76,501 


297 .695 
120,295 
66.64 


8.118 
___ 156, 320 


_367, 57 537 
~—69,842 
10.614 
__—*ig eae 
—82,168 
—94,999 
235 


1923. 
3 


3,567 .812 
___861,647 


1922. 
A 


i——Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922 


7,546,502 
2,601,121 





4,886, 727 
573.697 
866.592 


170.368 
_2,023.520 


“8,859,454 
1,027.2 7.273 7 939.321 
” i8 5093 


129,677 
1,745,291 





11,122,374 
34 





3,185,238 10,892,710 





3.024.224 
525.000 
2,515 





__ 85! 
~~ 66! 


1,855 
A. 
3.574 


764 


434,159 
3.576 

















1922 


$ 
321,741! 
43,117 


382.375 
90.044 
74,290 

10,577, 

168: 432 


362,666. 
19,709) 
5,593 
496 

__ 13, 13,620) 
~—49, 125 
134! 


92%. 
9.707.911 
300 


5 


549.935 2. ae 


2, 
3,186. 
1.715, 
2.374, 
4, 





2 
S~ 


1 


Go} < 
—) 
wi. 
=| 
=| 
oli 
w 
@ 
tr 
w 


a 


NVONA® 


226,42 
999,839 4, 
9,725,359 _8, 48 


“3.460.944 2.55 
620.427 
4,420 


or y mmm COS 
3 w more HD 


“. 
Dol 


Soom iS 
O—hD > 





~ 2,616,046 1,829, 583 “¢ 
6,971 ‘971 


inNi— 





028 2,496,709 1,513,591 


“T.644.426 ~ 600.109 


1,644,4 
3,575 


7,514,759 


——>-— — 


683 
05 
882 


e 


3 
122 
2. 364 


1 
5 
5 
l 


5. 
9.¢ 
6, 
8, 
4, 


5 
36.3 
4,9 
6.7 
6 
4,1 
27 6 
8.7 


3 
5 
1,525,308 

7,132 


6,494,186 
6.971 


3.576 


Southern Railway System 
Southern Raliwa 


a of — — nea 1 t0 Mar. 31— 


922. 923. 1922. 
8. 054. 334 26, 255, 247 20, 412. 177 


6,702,750 


29,275,871 
4,147,840 

5. 469.272 
616,395 
12,322,214 
23,773,760 


03.319 5,502 


02,111 
1,304,836 
18,846 





~ 2,836,097 2,092,848 aA: 170,879 4,178,429 


“3.270.634 
6.971 


AT Great Southern 
i——Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


Port Reading 
— Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


St. he SSM... System 
St. Louis Southwestern 


EARNINGS. ——Month of March— —wr 1 to Mar. 31—| 








1928. 


Freight revenue 
Passenger revenue. . 


Tot., incl. other rev. 
penses— Maint. way 
aint. of equipm't. 
Traffic expenses__. 
Transportation exp. 
Tot.exp.,incl.oth. 
gl from railroad... 


axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles ofr'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue - - ~ 
Tot., incl. other rev. 
Ex nses— Maint. way 
Ma int. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Tot.exp..incl oth. 





213,529 


230,049 


678,988 


518,151), 





271,75: 
14,208 
10,991 

229 
___‘ 96,631 
mms 5,062 


~ 146.691 
14,154 


307 .738 
14,047 
4,214 
229 
___ 74,180 


~__ 96,622 


851,636 
40.336 
38. 371 
687 
321,042 





~ 4.116 3 | 


713.209 || 
49 556 || 
17, 819)| 

687) 

___203, 548. | 

~ 278. 090) 


—"435.119|| 


45 nig | 





__132,537 


~ 63,388 
21 


103. 
198. 186 


1922. 
$ 


64,374 
23,424 


_ Qu uincy Omaha & Kansas Cit | 
omth of March-—— —dJan. 1 to Mar. 


1923. 
$ 


269 ,206 
63.516 


190, ot wre 


390.078 | 


1— 
1922. | 


3 
158,285 
66.294)| | 





95,067 
20,630 
17,407 

788 
45.117 








pes © from railroad... 


Uncoliectibie revenue. 
Net after mem &c. 


Net after ren 
Aver. miles a oper. 


S05 





—9,02 
bs UGS 


1923 
1,681, 610 
151,745 


“1.939.911 
198.236 


§23, 610 
l, “1,199,597 


740,314 
89,516 
809 


~ §49, 689 
563.4 49 
968 


St. Louis Southwestern Ry. of Texas 
——Month of March-— —Jan 


1923. 


$3 
495,585 

92,673 
~~ 627,752 
146,646 
263 325 

19,432 
357 ,750 


__ 809, 076 


‘|"=181,324 


29,552 
54 


a BRE R 52 
123,599 


1,567 826 
234.616 
253,736 

42.952 
387.038 


__ 978,530 | 


589 296 


70,905 
8 


__518 8,303 
~~ 442,295 
968 


1922. 


$ 
444,210 
80.852 


557.070 


193.338 
191,111 
20,195 
___ 314,367 


eeu 013 


“192,943 
24,000 
31 


1923. 


$ 
1,516,474 
272,707 


~T,901,875 


.595 
1,086,180 
_2, 430,060 


“—528,185 
79,558 
275 


1 to Mar. 31— 


4, 4,123, 184 
.273 


i Nm PS 
me 
com 

WOMOc 


| 


DW NS Noon 


la 
ow 


1922. 


$ 
1 ,360 695, 
251,988; 
1,707,180 
497.213) 





919,969 

~ 2,067,995 
“—360,815 
72,000 
125 


3 
748,970 
144,777 
942.537 
104.576 
149.052 


19,783 
__ 300.799 
__ 603,638 


__ 278,547 547 


—— Mont 
1923. 


8,452 


218.090 
434.151 
36.528 
__ 614,442 
“1,354,551 


™ ae.517. & 
117,556 
92 


mth of 


3 
645,250 
126,674 


809,539 


17,595 
272 630 


__ 547,821 (1. 
261.718 


37,112 
an 
224 .608 


~ 292,442 aie 235, 720 


1922. 


235,167 


2,087,368 1,500.868 5,703.311 


158,134 
yt PY .103 


8,580 
___496, 533 
_l.1 ~ 1,107,643 


393. "908 
60,034 
27 














3,491 


—20 ,047 
014 
250 


—_: 877, 
486 





252) 


210,930 _—216,974 —608,018 —432.940 
“—180, 913 “=214,533 573.822 427,525 





615,169 
179 
338 








333,164 


~~ 339,889 
338 


. 
2,075,906 
_ 436,658 
2,653,251 
294/115 


~ 1,827,983 
~~ $25,268 
157.142 

2,527 
On, 599 


074 
318 


1923. 


$ $ $ 
ae st tt ‘1,208.375 4,459,224 


1,001,893 


617,957 
1,244,664 
101,904 

1, 785, 396 


_ 3,913, 751 


1.789,560 
294,002 
295 


1,495,263 
“7,355,888 
833 


¢ 
1,658,038 
_ ‘376,524 
2,138,939 
246,359 
411,641 
59,842 
856,301 
"1,665,349 
473,590 500 


ns 


318 


Cincinnati New Orleans & Texas Pacific 
March— —Jan. 1 


Mar. 31 
1922. 


+ 
3,092,592 
"797,764 


"4,067,427 








781,989 





RAILWAY EARNINGS 


{ Vou. 116. 

















BARWINGS, 


Freight revenes. 
Passenger revemue._. 
Tot.. incl. oteer rev. 
Bx — Maint way 
aint. ef equipm ‘st. 
Traffic expenses. 
an ransportation exp - 
b Tot.exp.,incl.oth. 


ue > raliread _ -.- 


Yacolecsbi revenue _ 
, Net after taxes, &e 


Net after rents 
Aver. miles of r'd oper. 


~--—- «- 


1923 
204.805 
118,872 
463.974 
67.401 
76,282 
Q, 18 55 
__ 194. 350 


we 337 


19,046 
473 


a | 11% 
68,944 
402 


}922 
275,802 
07 697 





~ ia 


401,750 
658.406 
74.277 
10.220 

___: 169.27 272 

~ 338,924 
62.8 i 
18, OSS 

235 
a 038 


~ 11,490 
402 


hey 
299 371 
357.308 
1,201,139 
194,668 
203 968 
5b . 343 


“81. ‘928 
439 


_ 228,028 
134.977 
402 


1.159. 


Georgia Southern & Florida | 
—Month of March-——~ —Jan.1 to Mar 31— |— Month of March—— —Jan. 1 to Mar. 31—}, 


1922 
765 336 
295.805 
5A5 
133. 
902 
26 Of 
512.! 
__ 982, 


~ 167, 783 
43.101 


368) | 
~_124,314)|_ 


57.554 


402) 


Houston & Texas Central 


1923. 
1.495 
AZ 596 
968 
Re tebt) 
R19 
G25 
570 
953 
O15 
47 
640 
428 
Rgh 
923 


O'S tnd ws) 
tn oo © hrOhD ins nee 
SS Wee fD 


\ 
i 


rm! DODO 


tN! 
~] 


| 


—" 
Qo 


__ 942, 


1922 
842.326 
299 812 


~ 4.216.165 


213.046 

7.693 
32. 125 
437, 507 


"ae 605 
43.718 
475 


___229,4 12 
183,869 
923 


560 va 


1923 
2.309, 
741, 


8,276. 


_—s ss “— 


1-1—$ DM Dw 
WO Nr CIWwh don 


= é 
iw et pet — 


. . 
* t ~ - 
Ss = 
a 


157.7: 


4402 


~ 900,824 7 
92,706 


923 


1922 


Southern Railway System (Concl.) Southern Pacific System (Concl. ,) 


Staten Island Rapid Transit 


i——$M nth of March 


2,634,171) 


891,179 


"3.720.394 || 


621 .972)| 


5.735 


117 | 


254.888 
50.775 
9.619 
2.101 


1,369 | 


149) | 


172) 
923 | 


1923. 


81.745 
86.964 


~~ R68 57 
30.076 
43.698 

1.923 

__ 117.443 
__ 296.1 17 
—19,260 
17.500 

100 
 —36, 860 


~ —58,175 
23 


1922. 
a 


200,035 —__ 


~ 2.809 
15.000 
366 


— —12., 557 
—27,543 
23 


—Jan. 1 to Mar. 31— 
- - 


242.675 
243.622 


my 7480 =» 


1923. 


‘ 
229,960 
240.567 


84,724 
ht 393 


53 
341 086 


83: 155 


~ ——65.675 
52.500 
242 


—118, —118,417 


3,248 


—119,742 
“—169. 005 =160,528 


Tennessee Central 
—— Month of March—— —Jan. 1 to Mar. 31— 
1933. 1922. 1923. 1922. 


: | 
Hew Orleans & Northeastern RR. | Houston East & West Texas | 
—Mimth of March—— —Jan. 1 to Mar. 31—\||——Month of March—— —Jan. 1 to Mar. 31—| 


RARNINGS, 1923. ] . 1923. 1922. | 192. 1922. or “w | 


| 


Maitre. of equ ipra ‘t. 
Traffic expemses.-- 
Transportation ¢xp - 


fj Tot.exp..incl.eth. 





Tax 
Uncoliectibie revenue. 
> Net afver taxes, 2c. 


a after rents 
Aver. miles ef r’d eper. 


BARNINGE, 


Freight revenue 
copa revenue -__ 
- Tot.. incl. other rev. 

nses—Maint.way 
aint. of equipm't- 
Traffic expenses 
Transportation exp - 
Tot.exp..incl.oth. 


Uncoliectibie revenue 
™ Net after taxes, &e_ 


Met after rents 
Aver. miles ef r'd oper. 


BARKINGS. 


Freight revenue 
Passenger revenue... 


rT ot., incl ether rev. 

Maint.way 

Maint of equipm ‘ts. 

Traffic expemses_-_-. 

. Transportatien exp . 

Tot.exp.,.incl.eth. 

Wet frem reliread --.- - 
Taxes 

Uncollectibie revenue - 


menos Senet. &e. 


Net after ren 
Tae ees ated coal. 


BARNINGS. 


Tot.. 


xpenses—} 

Maint. of equipm "t_ 
Traffic expemeecs _ _- 
Transportatien exp - 


Tot.exp.,imel.oth . 

Net from rallroad -. .- 
a ae I 
Uncollectible revenue_ 
Net after taxes, &c_ 





ight revenues 
ger revenue _._ 


Tot., incl. ether rev. 
Maint.way| 
aint. of equipm't. 
Traffic expenses __-_ 
Transportation exp - 


Tot.exp.,incl.oth. 
et Laas rallread.... 


tinsel lectible revenue 
Net after taxes, &o. 


Net after rents 
Aver. miles ef r’d eper. 


BARNINGS. 


aint. of equipm ,™ 
ffiec expenses... 
exp-_ 


Tot.exp.,inel.oth. 


et 
y boy as a Bhp ~ vi phdy 


e 
467.824 
76.545 
~ 606,581 
81.037 
107.430 
10.366 
_ 225.682 
443 368 
163.213 
56 831 
403 
105, 979 
115, 161 
207 


1923 


$ 
119.360 
13,347 


423,209 
71,190 
~~ §46.490 
68 O89 
98,628 
10,122 
242.018 


er 38,9: 57 1, _L: 
533 


107. 
36.371 
281 
___ 70,881 
64,605 
207 


Northern Alabama 
—Momnth of March—— —Jan. 


1922. 
8 


92.540 
11,208 


923 399) 
34.042) 
703. 691| 
_I, ~ 1,287,513) 
(223. 043) 
123.473) 
316 
was 254 


~ 71,649 


207 


1 to Mar. 31— 
1922. 


3 
235.140 


1923. 


3 
357 849 
37,551 





106.104 
615 


274.091 


403.4538 
‘ 66 


ee mito 








84,788 
110 


139,201 


32,346) | 


Southern Pacific System 
Southern Pacific 
—Month of March—— —Jan. 1 to Mar. 31— 
182: 1922 1923 1922 
10.739.304 9.153.852 28.644.891 24.335,092 
3,823,571 3.498.118 10,586.227 9,930,211) 


16,143,649 13. 910, 253 43, 619. 618 37,.705.759) 

/ 925.837 356 5.762. 622 
4§ 7.3 353, ROD 
8) 6R 5.527) 
14,031,876 





1 
2 
6 


104 
5. 071. 764 4.813, 307 
11,225, 016 10, 224,863 


4.918.633 3.685.390 
1.279.310 1.341.619 
2.409 8,199 


—_ WO 
Com tO WR 
Boho > DWOo me 
=D — wes e 


4 
2 
2 
9 - 

3 3 806.916 
98 " 18.881) 


+ 


z 
206.174 
43.465 


~ 965.536 
57.959 
58. O41 

3.44 

102, 744 

__ 230,295 





| 1923. 

| $ 

| 296.262 

___ 82,504 
406 .239 


65.323 
ub ‘26 


QR 
431 ‘918 
302,964 
~ 103.275 

26.860 


; 





4 
187 638 
37.671 
~ 236.369 
48 983 
49 302 


3.227 
103 351 


___ 210,090 


26.279 
1,101 
139 


25, ____ 25,039 


i 727 
1 


540,998 
121,996 


~~ 703,352 
76.049 
173.1 il 
19.197 
282,201 


663.967 


39.385 


24 841 
1,058 
—« 13,486 


—28,572 
191 


oi Western 
— Month of March— —dJan. 1 to Mar. 31— 


1922. 


x 
297 454 
85,648 


406.717 


62.992 
60.676 

9.736 
123 ,500 


___ 280, 125 


~~ 126.592 
27.274 
100 





76,411 


74 732 
0 207 


1923. 


$ 
537 467 
144,760 


742.168 
169 325 
160.653 
16.346 





99 218 


95.465 
207 


1922. 
8 


516.765 
__ 139,899 


17.007 
85.566 


—- 
829.758 
257 .482 
a 1.165. 742 


__ 836. 937 
~ 328.805 
80.580 
14 





~ 248,211 
236.576 
207 


1923. 


$ 
1 ,688 ,864 
463,458 


~2 328,037 


509 406 


522.642 


108.630 | 


664.476, 


310. 728, 
__ 632, 731) 


~ $1,745 
16,139 
253 


15,353) | 
—26,614 


191) 


1922. 


S 

80 
25 
Se 





__ 820,581 


~~ 305.370 
81 822 
1,079 
222. 469 


== — 


212.038 


207, 


Morgan’s Louisiana & Texas RR. 
— Month of March—— —Jan. 1 to Mar. 31— 


1922. 


3 
1.364.283 
440 371 


“7.949.013 


29 866,720 | 
839,039 | 


2,016,512 


311.525 
140.760 
459 


m 1,839,293 
109.720 
135. 072 


72 


25,543 _2. 
88.033 
45.024 

195 








3,63 636 914 
“3.578. 508 
7,116 


1933. 
292,463 
30,606 
340,932 
35.730 
53.077 
3/244 
93,890 
~ 206,530 


~ 134,402 
29 388 
17 


192%. 


» 
1,073,693 
54,294 





14,808 
166,253 
18,857 
719,929 


~ 951,124 
230,81 
11,762 


2: ~ 2,335,572 


~ 2,310,567 
7,119 


Arizona 


1922. 


196 265 
30,030 


a 938 


70.368 
149, 245 


84,693 


24,279 
5 


|! So 
CW on! 


ae 
NID): - E+ > as 


2 
7 
1 
5 
8 
8 
4 
6 


6 
9 
| 
8 
95 
64 
ll 


Eastern 


—Month of March— —Jan. 1 to Mar. 31— 


1923. 


777.655 
93,132 


~ 919,599 
118.193 
138,416 

8.30 


370.715 
82.81. 
57 





80, 409 


1922. 


3 
899 .343 
62,376 


eee 845 


013,242 


| 
1922. | 


$s 
505,236 
85,975 


~~ 616.890 


79.240 


195.371 


~_ 427,230|\—_¢ 


—— —- —- 


189.660 
72,839 
56 


116,765 


SS 


~ 253,191 
382 


Atlantic Steamship Lines 
—Month of March—— —Jan. 1 to Mar. 31— 


1923. 
8 


3.053.127 
167,109 





~ 775,848 


13,634 
125.655 
21.953 
590,738 





42, 
11,89: 


1, Aoi. 936 1,018,549 3,383,599 


41,346 
503.718 
63.139 
2.040,819 


84,999, 
382 


1922. 


3 
2,600 536) 
__ 161,962. 
2,906 863 
34.520 
414,646 


52,216 
1,689 867) 








2,733,529 
50,07 
34,924 


642.427 
35,679) 
918 





219, 050 


19,050 


230,808 


231,288 


___ 615,146 
614,756 


“| 1, een" 123 1,855,038 
146 323.35 


192%. 1922. 


$ 
1,351,295 1,378,659 
404,292 ‘365,264 





Galveston Harrisburg & San Antonio 
—Month of March—— —Jan. 1 to Mar. 31— 


1923. 


— 605, 330 
606.790 


1922. 


$ 
3,775,740 
1,059,129 








6 
378. 435 387 927 
4 36 363 


2,935 
__ 746,181 716,733 








1.6 1,609,759 1,542, 782 
~ 253.364 812.3 256 
50,250 


5 § 713.760 |g 
| ict 


5.140.477 
958,876 


11 
_2,081 343 
4,426,717 





192,258 261.210 


15 196, 
1,379 1,379 








440,991 
wl 
1,379 


558 


47 
1.014. 
1,379. 








1923. 


568.823 
155,233 


773. 976 


42,814 


17.700 


400 


1922. 


$ 
542,526 
150.258 4 


268, 530 
650,335 


0.729 
22.184 
828 


ke 306 


~~ $0,342 
400 


Texas & New Orleans 
—Month of March—— —Jan. 1 lo Mar. 31—| 


1923. 
$ 


1,549 .226 
454 607 


“2.053 ,083 


99 286 
85,397 
661 





60, 990 
43,730 
507 


i: 
Ah hee 
18,5 





57.717 


18,684 
507 


1922. 
$ 


87 362 
10,953 


13, 228 


—58,616 
507 


1923. 
254.074 
47.716 





125. 322 
37 


2,264 64 436. 


102.133 
12.006 


2.591 
36,899 





66.375 


9.915 
122,369 


28124 
~ — 84,017 


400, 


1922. 
¥ 


1.718.743 
443.498 
~2 280.703 
420.428 
529 464 
34.577 
825.863 


_1,908, 317 


~~ 372.386) 
70.582 
1,167 





390 637 
~~ 186,218 
507 


Spokane International 
—Month of March—— —Jan. 1 to Mar. 31— 


1922. 


| 





233.256 
28.669, 








216,031 


~~ 101,628 
17.211 
190 





~_ 45,567 
~~ 98,397 
165 


0228 
~~ 23,931 
165 


84,227 


63,320 


16% 


42,768 


165, 


_ Spokane Portland & Seattle 
onth of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. | 


x , 
478.566 395.632 1,278,044 1,102,179 
__ 121, 596 123.574 __362,251 348,607) 


~ 665,995 582. 701 1,820,839 1,601,996 
4.685 178,671 158.922 

322 609 255.198 

26.169 


70. 507 
27 .640 . | 
588 302 566.474) 








i 
}} 





| 


—Minth of March— —Jan. 1 to Mar 


210.796 168.! 411.329 
40,732  _—- 36.7 107.3 


~ 264,728 
42.196 
41.419 

5,620 

101,245 

__ 200, 248 


~ 64,480 
5,651 
2 


58, 827 
38.521 
287 


168.960 
49, 31 








45, 313 


24.941 
292 


Terminal RR. Ass’n of St. Louis 


Terminal Railroad Association of St. Louis 
. 3l— 


1922. 1923. 








406.869 
73.144 
43.315 

2 


1.03 
136,354 
264. 616 


142.253 
55.343 
229 


6. 681 
~ 205. 749 
37 


431.667 
78.749 
42.429 

991 
__ 149,319 1 

282.192 

149.475 
61.559 

161 


87, 755 
~~ 924, 931 
37 








175,889 
544.786 
37 
St. Louis Merchants Bridge Terminal 


——Month of — — Jan. te to M —_ 
i935. ar. ts 











__ 132,95 6 


~ 424, 474 


—_-?9: 071 


~~ 136.058 
15.833 
57 





__ 120,168 
~~ 137,334 
9 


892, 942 6 


"420.372" 3 
1.387 





__ 3 39,985 
~~ 318,462 
9 


Texas & Pacific 


__276, 323 
” Seed 549 


——Month of March—— —Jan. 1 to Mar. 31— 


1923. 


91.877 
1,952 


x 
1,149.988 

30.920 
1,230,430 


__ 653, 499 
~~ 576,5 931 


.500 
592 
587 
90.576 
9.748 
7.3 6 

816 





173.640 


145.187 


1,952 


$ 
788,028 
26,823 





~ 851, 164 


346 
__ 599, 607 


251.557 
46.000 
123 


a he 
5,442.54 
414.3% 


t 
WO VrIS1 WO) Oo 








| “1,927 "505 


”1,365.227 
219.720 
172 


rt Ot 


f 


bo een 


1922 


Se 


=>) 








wo 





Sl endo Sho! am 


Da. 








__ 490, 032 
~ 416,984 
454 


__ 205,434 


~ 161,083 ~ 
454 


1,145,335 
958.610 
454 





Ulster & Delaware 
—Jan. 1 to Mar. 31— 
1922. 


— Month of March— 


- 
67 .360 
22.138 


129.819 
16,873 
23,241 


1,569 
59,276 





9.723 
191,693 | 
3,174 1,210,451 1.088.514 
9.527 610,38 
84,100 225,003 
413 


323 3 
125, 384,972 








13,482 
252.300 
371 


108,829 


1922. 


$2,102 
18,811 





129,193 


106, 823 


1923. 


] 2-440 
65,036. 


at $ 3.952 
73: 154 

4.987 
171 ,629 
321 | 374 





165.071 
57,658 





5,430 
168,208 





308,599 





151,082 104 
155,719 “TOL. 150 "356.098 7 
551 "651 551 








551 


260,811) 
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RAILWAY EARNINGS 








EARNINGS. 


Preight revenue 
Passenger revenue.__. 
Tot., incl. other rev. 
Bxpenses—Maint. -way 
ae of equipm 't. 
ffic expenses___ 
rtation exp. 
Tot.exp.,incl.oth. 
Net from railroad.___. 
Taxes 


er revenue... 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't_ 
ffic expenses __ 
tion exp. 
Tot.exp.,incl oth 
Net from rallroad-._. 


Net after taxes, ke. 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue 
revenue... 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't. 
ffic expenses. 
Transportation exp _ 
Tot.exp.,incl.oth. 


Net from railroad... 


on 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Ex Maint.way 
_ am. of equipm ‘t_ 
Traffic expenses__ 
Transportation exp - 

Tot.exp.,incl.oth. 
met Srem railroad... 





Net after taxes, &c. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue_._. 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm't. 
Traffic expenses __. 
portation exp. 
Tot.exp.,incl.otn. 
ne from railroad... 


xes 
Uncolieciibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


i 
Union Pacific System | 

Union Pacific | 

—~atonth of March—— —Jan. 1 to Mer. 31— 


, 1 1923. 922. 
6,712,406 6,134,315 18,707,722 16. Bd. 177 
1,339,881 1,298,882 3,691,441 3,578,602 


8,151,149 24,562,798 21,921,436 
65, , 370 1,598, 





117,27 55.534 | 
2.471.177 7,694,234 7,197 931 


_ 5,372,980 17,239,243 15,291,362 

“2,884,625 2,778,169 7,323,555 6,630,074 
‘563.456 568,136 1.688.901 1,702,170 
17 37 3.636 842 





1923. 
118,734 
661 


1922. 


133.476 
1,155 


1923. 


$ 
393,152 
2,169 


Utah 
— Month of March—— —Jan. 1 to Mar. 31— 


1922. | 
< | 


377 ,444' 
2,849 





120,426 





31,145 
9 856 


135,258 
13,350 
42,628 


191 
26,260 





48,63! 


398 374 


86 627 





6,59] 


382,694 
35,433) 
109,530 


870, 
93,359) 


1923. 


$ 
1,832,642 
75,360 


Western Marylan 
——Month of March—— —Jan. 1 to Mar. 31— 


1922. 


d 


1928. 1922. 


$ 3 
4,924,180 3,947, ais 
214,288 215,211 





2,011,685 





130,416 


252,278) 
19,951 


l, 1,588,415 415 
~~ 423,270 
70,000 


lI “TF, 148, 3¢ 368 


~~ 354,250 
50,000 





5,447,724 4,480,071 
84,079 


553.64 
1,436.13 908,694 
103.581 91,782 
2.041.792 1,587,957 
~4,327,869 3,3 
“1.119, 855 “I, 1.) 
"200,000 1 











2 2,319, 352 33 209.996 5,631,018 4,727, 062) 

“2,413.927 2,183,740 5.849.256  4,303.690 

3,708 3,665 3,708 3,665, 
Oregon Short Line 


— Month of March—— —Jan. 1 to Mar. 31— | 
1923. + Ze 1922. | 


x 
2,403 142 
410,684 


2,522,159 
424 830 


$ | 
l, 760° 551: 





3.148.054 


3,041,930 








2,278; 960 2,079, 689 


~~ 762,970 1,068,365 
251, he 274.259 


2,234 
211,200 791,872 





~ 529. 169 169 "770.836 “1 1,398.0 083 T.520.1 52 05 


2,359 


Oregon Washington RE. rs iecieiinn 
— Month of March-—— —Jan. 1 to Mar. 31— 


1923. 1922. 


g 
1 ott 453 1,615,677 
1.267 426,764 


: 183, 12 





515 2.423.084 


8,299, 554 


865.4 
1,620. 389 
133 064 
2, 733. 351 


-§,876,470 


$22,775 
4,077 


ae 21 289 
14,909 
102 


1923. 


$ 
239.162 
92:612 


— Month of 


42,040 
4,403 
102 


1922. 


$ 
202 587 
86.447 


82, 205 


64,21 
102 


Vicksburg Shreveport & Pacific 
March— —dJan. 1 to Mar. 31— 


1923. 


$ 
691.587 
269 204 


1922. 


$ 
563 553 
258 ,839 





361,512 
42,439 
63.704 


10,449 
119,434 


310,837 


9.718 
118,644 


1 ae 685 





252 ,042 


i109 470 
26,729 
‘806 


74 19: 


236 ,644 
21,17 


754.784 
~ 292.901 “Ig 
75.811 





880,589 
123,787 
172.026 


__ 350,077 
_720,378 


160, ai 
56,1 


353,270 


1} 402,526 § 
804 


304.250 | 
254,381 
804 


919,855 95 
“1,057,613 
804 





Western Pacific 


1922. 


——Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922 


1923. 


ra2° 159 2,015,128 1,810,7 
144,697 366,947 "353, 








784,589 2,567.542 2,312,326 


132,395 
181. 176 
1,220 


390.941 
oy 908 
042 


"357,632 


7 ie 
3 17 
353,639 1 050; 689 1,049 








27 


734,462 


27 
86.123 


2,249,424 


is 
327 60! 
on 











_1.408 340 


1923. 
$ 


~] 
go 
ov 
On 
0290 


1 596 ,232 


1922. 





“ 3007 850 2,232,138 
‘464.662 393.779 
448 697 445, 383 


57.712 61.65 
‘1,012;932 _ 973 625 


eS 





2,128,305 _ 2,025,888 


~~ 206,250 
181,478 
Cr.138 


24 910 





2,218 


Bt. Joseph & Grand Island 
—Month of March—— —Jan. 1 to Mar. 31— 


1923. 
245 crt 
__-26,2 


286, 340 
5 


1922. 


235,861 
"249 


ee! 


— 5 970 
27 .670 
47.746 

2.752 
119,518 
210,233 

a 66.737 

17.717 

93 

48.927 

~~ 39,377 








13, "147 
24 395 








oC mr CONICS w 
NO) ee | OO a a] 
|\GO “IG © 
Qj} GO| Cae Cn 





— 206, 898 
2,237 


1923. 


‘ 
676.680 
70,804 


~ 792,044 
88.834 
153.757 
7,492 
__ 392,221 
~ 680, 192 
111,852 
39 439 


223138 
33,282 





34,883 
S78 033 399.637 267.544. 


2,218) 


1922. 


$ 
638,051 
73,180 


~ 749, 776 





144 
__ 348,854 
_ 612, 211 


~~ 137,565 
53,305 
93 





65,969 


11,884 
258 


258 258 


Union RR. (of Pennsylvania) 
—— of March—— —dJan. 1 lo Mar. 31— 


1923. 
& 





898 ,809 
69 022 
195,280 
183 


474 884 
__ 746, 463 


~ 152,346 
11,000 


117,256 


713.460 2,614,884 
60.689 152,012 
198,261 546.992 


269 510 
330,243 1,407,864 


596, 6 204 a 129 655 
~~ 485,229 
13,000 33,00 


84.167 
258 


1922. 
: 





2,020,455 
156.073 
520.876) 


627) 
949 381) 








1,647 933} | 
wae 922, 
39, 





141 ,346 
245,629 
45 





167,913 
45 


104,256 452, 229 3 


~~ 692,427. 5 
45 


81,935 


S| 71,019 “46.94 





215,330 


t Tes 023 ee 


104,030 
3,604 
171 





: 91,564 
150.873 


—36, 100 


—I3. ~ 18.048 wis 





"Wester Ry. of Alab 


$ 
167.715 
64,586 


$ 
114,236 
60.670 








256.449 
28.08 


80, ,390 


201,085 
27 .607 
49,275 


10.611 
70,529 








179, 755 


6.694 
19,178 


171,102 
29,983 
6.725 





723,135 
87, 


we 
459.397 
202.743 


036 


37, 
29.135 
239,608 


.140,949 
258. 368 

191 
177 


1, 


— 
“a 





i——-Month of March—— —Jan. 1 to Mar. 31 
1923. 1922. 


1922. 








$37,200 


185,93 


4 eis 





1923. 


2,087. io 
178.705 
387 203 
1.542 

529. 459 


I, “1,143,214 


"943.983 
99,360 


Virginian 
——Month of March—— —Jan. 1 to a tala 


4,406,629 
182,717 


4,889 .487 
524.926 
1,202, 934 

35.605 


1922. 


l, a ‘oat 1,754,148 4, 7) 


63.940 
~,937.194 
189.980 
509. 731 
11,074 
___ 391,010 
~ 1,133,489 
‘803.705 
96.316 
10 





844 623 
124 
54( 





1923. 


694,730 


— oe 


~§,501,278 


Os 36° 316 
4, 216, 463 
“1,284.815 
188.775 
2.187 

_l: ~ 1,093. 85 13 
~~ 819, 196 
2.472 





707,379 


1923. 


.292 
210,064 


 §,207.344 
514,022 
1,142,814 
34,103 





1 1.853 ”1,947.748 


‘315,460 
34 


"293,375 











23.258 
| —as.873 


142,355 
134,627 
133 


Wheeling & Lake Erie 


——Month of March—— —Jan. 1 to Mar. 31— 
23. 1928. 1922. 


$ 
1,167 .627 

62.587 
“1,330, 759 

132.27 


403; 159 
14,897 
462,144 
_L, -1,047,7 :766 
~ 282,993 
100,797 
25 


1922. 


1, if. 43968 8,004, 575 2,080, 





1 304 309 
156,908 
272. 423 
17,612 
___ 428.071 


175,386 

~ 3,458,619 
315,192 
1,193,901 
42.927 
1,326,955 


0.788 


3, 356 222 
‘404, 92 


‘54 
53.37 
1,220,067 


—_—_-  — 





~~ 914,336 2.9 ~ 2.986, 341 2,487 738 


389,973 
132, OSS 


~~ 472,278 
297,391 
33 





1,626,359 


_| 654,314 


"799. 923 “T.766, 742 “1,696, A22 
Webes 


1922. 
$ 


$ 
4,439.830 4,210.486 nie oes 


679,613 


re 


5,163. 3.547 


_ 2,101,136 
~ 4,011,546 
“1,152,001 
188.557 
2. 33 

~_ 961.211 
="690.505 
2,472 


1923. 
e 


h 
—NMonth of March-—— —Jan. 1 to Mar. 31— 
1922. 


~_ 182,171 
ee 657 





28,984 


174, B54 


848,489 
ae 
~_ §27,384 


—~432.008 


230,231 95,4 447 

511 511 Bll 
Wichies Falls & Northwestern 

—Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 


$ 
33.657 194 
16.645 («20.784 __—«47,000 «62,193 


77.991 124,962 "260. 856 363,672 


3% 
53,228 .994 275,186 











16. 719 il. “493 “509 


"2 aa “436 
2.472 








= = 


2,504,650 


565 669 
2" 732 


I. 1,936, 249 


"1,161,796 
2.472) 


3.085 26.090 64,749 
21 ane 18,597 69,877 


559 11344 
42,774 65.687 _—: __ 161,276 
~_ 82,928 120.911 _: 


~ ——4,937 ‘B.1SL 
ll, 330 12,030 
120 89 








_—16,307 __ —8,968 _—54,993 — —6.659 


~—24,.731 —26,032 Mie 780 a 22 
329 329 A 329 . 








RAILWAY EARNINGS 
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sion at Washington. 
ments 


—hetakte the Pennsylvania Railroad—issue conso 


COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


A few railroad companies also issue monthly statements of their own, 
o beyond the requirements of the Commission and give added items of information. 
lidated statements, showing results for the system as a whole, 


and sometimes these company state- 
Besides this, a number of companies 
whereas the Com- 


merce Commission requires returns from each constituent road separately. 
It is our purpose that each issue of the ‘‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns 


more facts than are contained in such returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


in whatever form issued, that may be put out by any steam railroad in the 
gether here all the company statements where they differ in any way from the returns 


United States. Accordingly, we bring to- 
to the Commission, or where they embrace 


In such cases the reader must look for the figures 


among the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System 
—Month of March—— —Jan. 1 to Mar. 31— 


1923. 


% 
44,366,055 
14,036,766 

961,947 


| = 
2.807 
92.109 


1922. 


717,003 
946,130 
,129,646 
915,261 
»379,585 
965 
17,038 


2 
1 
1 


19238. 


41,427,986 
2,669,981 
5,093,516 
3,481,507 


'229'9: 
149'253 


1922. 


3 $ 3 
42,136,311 118330,592 106085,626 
] 


37 627 .356 
618,241 
2,854,151 
2.866.933 
4,227,619 
117.790 
64.682 





Railway operating revenues... 64,270,834 

Exzpenses— 
Maintenanceof way and structures. 5,513,204 
ameeeence of equipment 16,800 607 


Traffic 662.076 
Tra 26,316,585 
Misce 863,848 
1,562.648 

4,109 


59,241,863 


5,813,459 
14,434,391 
588,39 
21,412,886 
808,043 
1,431,018 
1,018 


176242,743 


15,551,481 
48,298,284 
1.955.430 
77 005,212 
2,546,652 
4,572,223 
10,665 


156333 ,034 


14,938,212 
40,155,220 





Railway operating expenses... . 51,714,859 


Netrev. from railway operations. 12,555,975 
Railway tax accruals 2,381,959 
Wncollectible railway revenues... 17,765 


44 487.075 


149918,617 


125609.353 





12,754,788 
1,873,988 
8,211 


26 324,126 
5,686,430 
36,862 


30.723.681 
4,534,512 
19,387 





Rallway o 


10,156,251 
5 8 ba ert rente— bi 952,628 
t facility rente—Net debit... ._ 


268,478 


12,872,589 
744,728 
31,436 


20 600.834 
3.336.867 
221,546 


26.169,782 
3.0) hae 





Net railway operating income... 8,935,145 12,096,425 17,042,421 


Bellefonte Central 
——Month of March-—— —Jan. 1 to Mar. 31— 
1922 


1923. 
ee teat 


$ 
8,283 
6,256 


1923. 


36.211 
34,399 


24,080 ,686 


1922. 


$ 
21.856 
19.759 





i HR epee +e 


wee ene 2,409 
ORG GANED..nccccccacceces 120 


Dl midduadanwedoummaecoe 2,289 





2,026 
120 





1,906 


Canadian Pacific 
——Month of March—— —Jan. 1 to Mar. 31— 


1923. 


1922. 


1,812 
360 


2,098 
360 





1,452 


1923. 


1,737 


1922. 


$ $ $ 
wee wenn ~~ 13,585,762 13,847,626 37,894,541 36,489,294 
11,606,049 11,427,120 34,699,308 32,930,823 


Net profits... .........-....--. 1,979,713 2,420,506 3,195,233 3,558,471 





Fonda Johnstown & Gloversville 
—~Month of February— —Jan. 1 to Feb. 28—— 


1923. 
erating Income— $ 
ht revenue 
assenger revenue—-steam division 
Passenger rev.—electric division —_— 
All other rev. from transportation. 
Rey. from other railway operations 


1922. 
$ 
44,447 
2.587 
70,037 
2.799 
S44 


1923. 
$ 


572 
1.665 





1922. 


$ 
78,776 
§ 233 





Total operating revenues 128,153 
Railway oper. exp. (not incl. taxes) 72,836 
Net rev. from railway operations 66.84% 
Railway tax accruals __ 55,316 


Railway operating income 
l. oper. income (or loss) 


Total operating income 
Non-operating income 
Gross income 
Deduct—Renta for leased roads... 
Other rents aecrued—<debits__._ 
Interest on funded debt 


7,840 
47'476 


120,716 
66,418 
55.02% 
54,298 


ee eo 


263.114 
_ 156,564 
59.50% 
108,549 





5.775 
48.523 





—4h7 
48.055 
3,095 
51,151 
675 
4.414 
26,549 
849 
32.487 


15,680 
90.869 





—] 287 
89.582 
6,505 
96 .O87 
1.350 


3900 
62 ARG 








Net income... 15,364 





18,663 


27,401 


The Kansas City Southern 
(Ineluding Texarkana & Fort Smith) 


“en of March——- —Jan. 1 to Mar. 31—-: 


923. 


$ 
revenue 1,863,613 
ting expenses_ - -. _ Senseo _1,390,672 


1922. 


1923. 
g 


1922. 


$ 4 $ 
1,728,859 5,538,778 4,788,616 


1,295 360 


4,010,365 


3,561.751 


472,940 433,498 1,528,413 1.226.865 


99,418 


110,741 


295,119 


~ 373,522 322,756 1.233.293 


Missouri Kansas & Texas 
——Month of March—— —Jan. 1 to Mar. 31— 


1923. 
$ 


Miles o 
Operating 
Operating expenses 

Net operating revenue.._.___.. 
Taxes accrued 191,167 
Gparating income 706,021 
c. from tneome, less other inc. 700,899 
Balanera “—“<“<*e<« 27 =e = eam eS eae te 1,406,921 





1922. 


$ 

3,737 
4,342,663 
2,884,627 


~ 1,458,036 
250.150 
1,207,885 


1923. 


3.738 
13,345,425 
11,154,385 


2,191,040 
605.207 
1,585,833 





103,611 
1,104,274 


541,397 
2,127,230 


332,224 
$94,640 


1922. 
$ 


3.737 
11,932,401 
8,699,720 


eee 


3.232.681 
618,654 
2,614,027 
333,481 
2,280,542 





St. Louis-San Francisco 


(Including Subsidiary Lines) 
—Month of March—— —Jan. 1 to Mar. 31— 
1923. 1922. 
5,155 grees 


5,403,129 4,893,580 14,918,046 13,452,730 
1,530,046 1,456,208 4,600.666 4,190,495 
533,113 411,654 1,436,710 1,316,846 


—-—— - 


7.466.288 6.761.442 20.950,422 18,960,071 
924.223 2.069.542 2,414,507 


Mileage 


Freight revenue 
Passenger revenue 
Miscellaneous revenues 


Total operating revenues 
Maintenanceof way and structures _ 
Maintenance of equipment 
Transportation expense 
Miscellaneous expenses 


Total operating expenses 
Taxes, hire of equip., joint facility 
rents (less other income) 
Balance available for rentals, sink 
ds, fixed charges, 


"235,999 289.299 1,366,058 _& 
5,505,263 5,163,440 15,421,391 14,390,044 


424,924 333,254 1,203,448 837 ,304 
1,536,101 1,264,748 4,325,583 3,732,723 


St. Louis Southwestern 


(Including 8t. Louis Southwestern of Texas) 
— Month of — —Jan. 1 to Mar. 31— 
1923. 1922. 1923. 1922. 
Railway operating revenues 2.567.663 2,124,895 7.458.335 5,830,364 
Railway operating expenses 2,008,673 1,728,542 5,910,344 4,785,158 


Net rev. from railway operation. 558,990 396,353 1,547,991 1,045,206 
Railway tax accruals and uncol- 
95,024 311,834 247.361 


lectible railway revenues aaa 
Railway operating income 301.328 1,236,156 797 845 
7,283 168 75,245 
308,612 


Other railway operating income- -- 3,748 8 0,245 

Total railway operating income. 472,508 1,236,324 873,090 

Deductions from ry. oper. income. 89,971 80,850 239,729 217,038 

Net railway operating income... 382,536 227.762 996 594 656,052 

Non-operating income 37,415 35,510 118,719 104,748 
419,952 263,272 


1,115,314 760,801 
211,162 213,760 638,481 646 ,802 
208,790 49,512 


476,832 113,998 
Southern Pacific 
——Month of March— 


1923. 1922. 
11,222 11,225 


$ $ 
15,898,358 15,092,582 
ia De 























Deductions from gross income... 





—Jan. 1 to Mar. 31— 
1923. 1922. 
11,222 1} .223 
~ 


38,436,749 
3 230 


Average miles of road operated... 


Express 

All other transportation 

Incidental ' 
Joint facility—Credit . 15,123 7,292 
Joint facility—Debit —4,650 —2,737 


Railway operating revenues-~..22,922,088 20,446,928 

Ezxpenses— 
Maintenance of way and structure. 3,436,539 2,967,570 
Maintenance of equipment 4,240,374 3,796,541 
Traffic 409 204 355,108 
Transportation 7,892,578 7,446,989 
Miscellaneous 330,836 306,621 

702 322 675,667 2,093,619 

Transp'n for investment—Cr —73,.261 -—29,196 —192,227 

Railway operating expenses._..16,938,594 15,519,300 49,249,621 

Income— 
Net rev. from railway operations... 5,983,493 4,927,627 14,121,723 
Railway tax accruals 1,579,233 4,665,777 
Uncollectible railway revenues--—-- 10,754 21,175 
Equipment rents (net)......-.--- 792 284 
Joint facility rent (net) —50,249 


Net railway operating income--. 8,692,733 5,865,050 





63,371,345 


10,021,151 
12,360,016 
1,256,434 
22,741,532 
969 093 


Union Pacific 
— Month of March— 


922. 
p.403 9 369 


12,082,956 11, 

2,661,705 of 
408,898 
360,169 


—Jan. 1 to Mar. 31— 
1923. 922. 
Average miles of road operated --- 9.457 
Operating Rerenues— 
Freight revenue 
Passenger revenue 
Mail revenue 
Express revenue 
All other transportation 341,084 
Incidental 254 647 
Railway operating revenues. _-_.16,109,459 
Operating Erpenses— 
Maintenanceof way and structures. 2,141,493 
Maintenance of equipment 456,753 
Traffic 5 } 
Transportation 
Miscellaneous operations 
General 3, 
Transport’n for investment—-Cr-- 


Railway operating expenses 
Income— ; ; 

Net rev. from railway operations... 4,236,092 

Railway tax accruals 1,094 ,944 

Uncollectible railway revenues- --- 2.432 

Railway operating income 3,138,716 

reine rents, net 86.922 

Joint facility rent, net —67 043 
3,158,595 


33,956,548 30,; 
7 383 ,402 
1,160,671 

908 553 
981.799 
748,181 


45,139,154 
5,192,978 





40,850,196 


4 261 ,686 
8,704,973 
793,714 
14,458,190 
757 ,229 
1,783,877 
22,192 
30,737 477 
10,112,719 
3,397 540 
4,984 
6,710,195 
386 ,273 

© e —183,588 
Net 2.971.615 7,189,575 6,140,334 
Oper. ratio (revenues over exp.) _- 73 70 71 71 7 61 75.24 
Note.—The Union Pacific and Oregon Short Line Railroad companies now own 
all the capital stock of the Los Angeles & Salt Lake Railroad Co. and this com- 
pany is now operated as a part of the “Union Pacific System," and effective 
with the month of January 1922 the figures for that company are included in 
the system figures, the figures for the corresponding period of the year 1921 
being restated to include those for the Los Angeles Salt Lake Railroad Oo. 


for the purpose of comparison. Union Pacific m figures for years previous 
to the year 1921 are therefore not cemparable with those here published. 


’ "28,369 
34,581,511 


10,557 ,643 
3,283 ,382 
6,922 
7,267 339 
108,130 


—70.035 —185.894 
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